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/H SURMHW $*25$ VH VLWXH GDQV OD IRXOpH GHV pWXGHV 32/,&( PHQpHV DX SUpDODEOH SDU
OD &,7$ &HV pWXGHV ILQDQFpHV SDU OH 0LQLVWqUH GH O
,QWpULHXU SRUWDLHQW QRWDPPHQW VXU
O¶pODERUDWLRQ G¶XQ PDQXHO G¶DLGH j O¶pYDOXDWLRQ LQWHUQH GHV GLVSRVLWLRQV SULVHV GDQV OH FDGUH
GHV =RQHV ,QWHU3ROLFHV =,3  VXU OD GpILQLWLRQ G
XQ GLVSRVLWLI GH FRRUGLQDWLRQ HW
G
pYDOXDWLRQ GHV VWUXFWXUHV SROLFLqUHV ORFDOHV  HW VXU OHV V\VWqPHV LQIRUPDWLRQQHOV
SROLFLHUV 3,33ROLV 
/H SUpVHQW UDSSRUW SUpVHQWH OHV UpVXOWDWV HPSLULTXHV GH OD UHFKHUFKH LQWLWXOpH  3ROLFH
LQWpJUpH  3HUFHSWLRQ ORFDOH VWUDWpJLH IpGpUDOH $*25$ 
/D SUREOpPDWLTXH GH FHWWH pWXGH HVW OD VXLYDQWH 
(Q PDWLqUH GH FULPLQDOLWp XQH SROLWLTXH SROLFLqUH GH SUpYHQWLRQ DX QLYHDX ORFDO
SRXUUDLW VH EDVHU VXU OHV GRQQpHV GH FULPLQDOLWp ORFDOH DJUpJpH DX QLYHDX GH VWDWLVWLTXHV
IpGpUDOHV SRXU DXWDQW TXH OHV GRQQpHV UHIOqWHQW XQH FHUWDLQH UpDOLWp $FWXHOOHPHQW FHW
DFFqV V¶HIIHFWXH DX QLYHDX ORFDO DX WUDYHUV GX V\VWqPH LQIRUPDWLTXH 3,3 &HV GRQQpHV
GRLYHQW VHUYLU j OD SROLFH LQWpJUpH DX QLYHDX ORFDO DILQ GH FRPSUHQGUH OHV GRQQpHV ORFDOHV
GH FULPLQDOLWp FRQWH[WXDOLVDWLRQ HW G¶LQWpJUHU FHWWH FRPSUpKHQVLRQ GDQV GHV VWUDWpJLHV
ORFDOHV GH SUpYHQWLRQ 3DU DLOOHXUV DX QLYHDX ORFDO OHV GRQQpHV UpFROWpHV SDU FHWWH PrPH
SROLFH YRQW VHUYLU GH EDVH DX[ VWDWLVWLTXHV GH FULPLQDOLWp IpGpUDOH
$ILQ GH SRXYRLU UHPSOLU OHXU IRQFWLRQ GH VWDWLVWLTXHV GH FULPLQDOLWp IpGpUDOH FHV
GRQQpHV GRLYHQW rWUH HQUHJLVWUpHV HQFRGpHV VXU GX PDWpULHO LQIRUPDWLTXH ORJLFLHO HW
V\VWqPH HW FH VXLYDQW XQH FHUWDLQH VWDQGDUGLVDWLRQ HW HQVXLWH WUDQVIpUpHV © ERWWRPXS ª DX
QLYHDX IpGpUDO &HV GRQQpHV GH FULPLQDOLWp ORFDOH YLHQQHQW HQULFKLU OD EDVH GH GRQQpHV GH
FULPLQDOLWp IpGpUDOHV 7DQW DX QLYHDX ORFDO TXH IpGpUDO OD TXDOLWp GHV GRQQpHV W\SH HW
SURFpGXUH DLQVL TXH O¶LQWHUSUpWDWLRQ TXL HQ HVW IDLWH GpSHQG SRXU SDUWLH GHV SUDWLTXHV HW
FRPSRUWHPHQWV GH GLIIpUHQWV DFWHXUV LPSOLTXpV GDQV OH SURFHVVXV GH FROOHFWH HW GH
FRQWH[WXDOLVDWLRQ HW GH VWRFNDJH GH FHV GRQQpHV ,O H[LVWH DX QLYHDX ORFDO GHV SURFpGXUHV j
UHVSHFWHU TXH QRXV TXDOLILHURQV GH SURFpGXUHV WHFKQLTXHV (W VL O¶RQ VRXKDLWH DWWHLQGUH XQ
QLYHDX GH SHUIRUPDQFH VDWLVIDLVDQW LO IDXW OHV UHVSHFWHU &HV SURFpGXUHV WHFKQLTXHV VRQW
H[SOLFLWHV HW UHOqYHQW SULQFLSDOHPHQW GH OD FDSWXUH GH O¶HQFRGDJH HW GDQV XQH FHUWDLQH
PHVXUH GX WUDLWHPHQW HW GX WUDQVIHUW G¶LQIRUPDWLRQV 6XU OH SODQ VSDWLRWHPSRUHO RQ
FRQVWDWH FHSHQGDQW TXH GHV SUDWLTXHV HW GHV FRPSRUWHPHQWV pPHUJHQW GRQW OHV HIIHWV
SHXYHQW rWUH LQDWWHQGXV DSSDUDLVVHQW DX FRXUV GH FHV SURFpGXUHV (Q HIIHW VXU OH WHUUDLQ
RQ FRQVWDWH TXH OH SURFHVVXV G¶LQWpJUDWLRQ GHV GRQQpHV GDQV OD EDQTXH GH GRQQpHV IpGpUDOH
QH VH UpDOLVH SDV GH PDQLqUH PpFDQLTXH HQ GHKRUV GH WRXW FRQWH[WH PDLV ELHQ DX FRQWUDLUH
V¶LQVFULYHQW GDQV XQ WLVVX DX[ UHFRLQV WUqV YDULpV /HV UDLVRQV HQ VRQW PXOWLSOHV 3DUPL
FHOOHVFL LO HQ HVW XQH TXL HVW OLpH j O¶LQGLYLGX HW j O¶RUJDQLVDWLRQ FRQVLGpUp FRPPH DJHQW
FRJQLWLI
/HV © XQLWpV ª ORFDOHV VRQW FRQVWLWXpHV GDQV OHV FDV TXL QRXV FRQFHUQHQW GH QRPEUHX[
DFWHXUV LQGLYLGXV DSSDUWHQDQW j GHV FRUSV RUJDQLVDWLRQV GLIIpUHQWV D\DQW GHV U{OHV GHV
H[SpULHQFHV YDULpHV GHV IRUPDWLRQV GHV FRQQDLVVDQFHV LQIRUPDWLTXHV GLIIpUHQWHV GHV
PRWLYDWLRQV DLQVL TXH GHV RULJLQHV VRFLRFXOWXUHOOHV KpWpURJqQHV &H TXL HVW YUDL DX QLYHDX
ORFDO O¶HVW DXVVL DX QLYHDX IpGpUDO &HWWH KpWpURJpQpLWp SV\FKRVRFLDOH SHXW rWUH j OD EDVH GH
SHUFHSWLRQV HW GH UHSUpVHQWDWLRQV PHQWDOHV GLIIpUHQWHV FKH] OHV GLIIpUHQWV DFWHXUV &HFL HVW
SDUWLFXOLqUHPHQW YUDL GDQV OH FDV GHV WkFKHV j UpDOLVHU WHOOHV TXH FHOOHV OLpHV j OD SURFpGXUH
GH FRQWH[WXDOLVDWLRQ GHV GRQQpHV ORFDOHV GH FULPLQDOLWp &HV GLIIpUHQFHV GH SHUFHSWLRQV HW GH
UHSUpVHQWDWLRQV PHQWDOHV SHXYHQW rWUH j OD EDVH GH FRPSRUWHPHQWV GLIIpUHQWV  FHV
FRPSRUWHPHQWV SRXYDQW HX[PrPHV HQWUDvQHU GHV G\VIRQFWLRQQHPHQWV &HV SHUFHSWLRQV
SRUWHQW GDQV QRWUH VLWXDWLRQ VXU O¶HQYLURQQHPHQW GHV WkFKHV VXU OHV UHODWLRQV DX[ DXWUHV HW























3UpVHQWDWLRQ JpQpUDOH GH OD UHFKHUFKH

&HWWH pWXGH SRUWH VXU O¶REVHUYDWLRQ GHV SUDWLTXHV GH OD SROLFH ORFDOH HQ PDWLqUH GH
FRQWH[WXDOLVDWLRQ GHV GRQQpHV GH FULPLQDOLWp ORFDOH (Q SDUWLFXOLHU O¶pWXGH VH FRQFHQWUHUD VXU
OHV SUDWLTXHV OLpHV j O¶XWLOLVDWLRQ GX V\VWqPH 3,3
&217(18 '( /$ 5(&+(5&+(
&HWWH UHFKHUFKH SRUWH VXU OD UpDOLVDWLRQ GH WURLV pWXGHV GH FDV HQ SURIRQGHXU VXU OH
WHUUDLQ ORFDO GH OD SROLFH LQWpJUpH &HV pWXGHV GH FDV RQW pWp FRQVWUXLWHV VXU EDVH GH
O¶REVHUYDWLRQ GH OD GHVFULSWLRQ HW GH O¶DQDO\VH GHV SUDWLTXHV LQGLYLGXHOOHV HW FROOHFWLYHV GH OD
SROLFH LQWpJUpH SDU UDSSRUW j OD FRQWH[WXDOLVDWLRQ GHV GRQQpHV GH FULPLQDOLWp /HV WURLV
pWXGHV GH FDV V¶LQVFULYHQW GDQV OD W\SRORJLH GHV XQLWpV UHWHQXH SRXU OHV pWXGHV UpDOLVpHV SDU
OH FRRUGLQDWHXU GH FHWWH UHFKHUFKH 58* j VDYRLU XQH JUDQGH YLOOH XQH YLOOH GH WDLOOH
PR\HQQH DLQVL TX¶XQH SHWLWH FRPPXQH &HV WURLV FDV RQW HQ RXWUH pWp VpOHFWLRQQpV GDQV
OHV © ]RQHV ª GpMj pWXGLpHV SDU OD &,7$ ORUV GH VHV pWXGHV DQWpULHXUHV &HFL QRXV D SHUPLV
G¶XQH SDUW GH FRPELQHU OHV GRQQpHV FROOHFWpHV DYHF GHV GRQQpHV GpMj H[LVWDQWHV HW G¶DXWUH
SDUW GH SRXYRLU FURLVHU OHV REVHUYDWLRQV VXU OH WHUUDLQ /HV WURLV FDV UHWHQXV VRQW GRQF 
)OpPDOOH FDV ; &KDUOHURL FDV = HW %RXLOORQ FDV :
1RXV DYRQV GDQV FHWWH UHFKHUFKH FKHUFKp j FRPSUHQGUH SRXUTXRL HW FRPPHQW OHV
UHSUpVHQWDWLRQV PHQWDOHV GHV DFWHXUV LPSOLTXpV GDQV OH SURFHVVXV GH FRQWH[WXDOLVDWLRQ GHV
GRQQpHV GHV VWDWLVWLTXHV GH FULPLQDOLWp IpGpUDOH SHXYHQW H[SOLTXHU SRXUTXRL OH SURFHVVXV QH
IRQFWLRQQH SDV GH PDQLqUH RSWLPDOH
0(7+2'2/2*,(
&HWWH pWXGH V¶LQVFULW GDQV OH SDUDGLJPH FRQVWUXFWLYLVWH ,O V¶DJLW GH FRPSUHQGUH
FRPPHQW OHV DFWHXUV HQ VLWXDWLRQ FRQVWUXLVHQW V\PEROLTXHPHQW FH TXL HVW WHQX SRXU UpHO
/H PRGH GH FROOHFWH GHV GRQQpHV FRQVLVWH HQ OD UpDOLVDWLRQ GH WURLV pWXGHV GH FDV HQ
SURIRQGHXU VXU OH WHUUDLQ ORFDO GH OD SROLFH LQWpJUpH /HV pWXGHV GH FDV RQW pWp FRQVWUXLWHV
VXU EDVH GH O¶REVHUYDWLRQ GH OD GHVFULSWLRQ HW GH O¶DQDO\VH GHV SUDWLTXHV LQGLYLGXHOOHV HW
FROOHFWLYHV GH OD SROLFH LQWpJUpH SDU UDSSRUW j OD FRQWH[WXDOLVDWLRQ GHV GRQQpHV GH FULPLQDOLWp
/HV FDV RQW pWp FRQVWUXLWV j SDUWLU GH PXOWLSOHV VRXUFHV GH GRQQpHV TXL RQW pWp
FROOHFWpHV SDU REVHUYDWLRQ SDUWLFLSDQWH SDU GHV HQWUHWLHQV VHPLGLUHFWLIV HW SDU OD UpFROWH GH
PDWpULHO DGpTXDW /¶DQDO\VH HVW UpDOLVpH SDU FDUWRJUDSKLH FRJQLWLYH DX VHQV ODUJH GX PDWpULHO
GLVFXUVLI UpFROWp HW SDU LQWpJUDWLRQ GHV DXWUHV GRQQpHV
3$57(1$,5(6 '8 352-(7
- )81'3  5H&&R0 3URI -HDQ0DULH -DFTXHV FRGLUHFWHXU GX SURMHW $QQH :DOOHPDFT HW
'DQLHO %RGVRQ VXSSRUW VFLHQWLILTXH &,7$ 3URI &ODLUH /REHW0DULV FRGLUHFWULFH GX
SURMHW HW /DXUHQFH +HQQX\ FKDUJpH GH UHFKHUFKH
- 58* 3URI 3DXO 3RQVDHUV HW /LHYHQ 3DXZHOV
- 98% 3URI (OV (QKXV HW 6WHYHQ /DXZHUV
- 667& 6HUYLFHV IpGpUDX[ GHV DIIDLUHV VFLHQWLILTXHV WHFKQLTXHV HW FXOWXUHOOHV
- 3ROLFH IpGpUDOH GLUHFWLRQ &*) DQFLHQQHPHQW 6*$3
	
G46	
35(6(17$7,21 '( /$ &20081(
• )OpPDOOH
$'0,1,675$7,)  3URYLQFH GH /LqJH $UURQGLVVHPHQW GH /LqJH
-8',&,$,5(  $UURQGLVVHPHQW GH /LqJH
3238/$7,21   KDELWDQWV HQ   HQ 
32/,7,48(  36   ,&   (&2/2   35/   3&
  37% 
683(5),&,(   KHFWDUHV
$/7,78'(  GH  j  PqWUHV
• 6HUDLQJ
$'0,1,675$7,)  3URYLQFH GH /LqJH $UURQGLVVHPHQW GH /LqJH
-8',&,$,5(  $UURQGLVVHPHQW GH /LqJH
3238/$7,21   KDELWDQWV HQ   HQ 
32/,7,48(  36   35/   (&2/2   36&   $*,5
  )1  ± 3&   37%   336*   81,( 
683(5),&,(   KHFWDUHV
$/7,78'(  GH  j  PqWUHV
• 1HXSUp
$'0,1,675$7,)  3URYLQFH GH /LqJH $UURQGLVVHPHQW GH /LqJH
-8',&,$,5(  $UURQGLVVHPHQW GH /LqJH
3238/$7,21   KDELWDQWV HQ   HQ 
32/,7,48(  36   36&   35/   1(835( 
683(5),&,(   KHFWDUHV
$/7,78'(  GH  j  PqWUHV
35(6(17$7,21 '8 &200,66$5,$7
• )OpPDOOH
'DQV OD FRPPXQH GH )OpPDOOH FRPSWDQW DSSUR[LPDWLYHPHQW   KDELWDQWV RXWUH OH
FRPPLVVDULDW FHQWUDO )OpPDOOHKDXWH OD SROLFH FRPSWH  VHUYLFHV GH SROLFH GLYLVLRQQDLUHV
$ZLUV )OpPDOOH*UDQGH ,YR]5DPHW HW  VHUYLFH GH JHQGDUPHULH &HWWH =,3
PRQRFRPPXQDOH FRPSWH  SROLFLHUV HW  JHQGDUPHV VRLW XQ WRWDO GH  SHUVRQQHV
WUDYDLOODQW K VXU  3DUPL OHV SROLFLHUV RQ FRPSWH HQWUH DXWUH   DJHQWV GH TXDUWLHU 
DJHQWV G¶LQWHUYHQWLRQ  DJHQWV WUDYDLOODQW DX &75 FHQWUH GH 7UDQVPLVVLRQ  LQVSHFWHXUV GX
VHUYLFH MXGLFLDLUH
• 6HUDLQJ
6HUDLQJ HVW XQH ]RQH GH SROLFH SLORWH 'HSXLV GpFHPEUH  XQ QRXYHO RUJDQLJUDPPH HVW
HQ SODFH &HOXLFL UHJURXSH OHV SROLFHV GH 6HUDLQJ HW GH 1HXSUp DLQVL TXH OHV EULJDGHV GH























3UHPLqUH pWXGH GH FDV

25*$1,*5$00( '8 1,9($8 /2&$/
1,9($8 ',5(&7,21  *URXSH GH FRQFHUWDWLRQ RSpUDWLRQQHO
 6L[ PHPEUHV  TXDWUH FKHIV GH FRUSV SROLFHV GH 6HUDLQJ HW 1HXSUp EULJDGHV GH
JHQGDUPHULH GH 6HUDLQJ HW 2XJUpH  /HV  FRPPLVVDLUHV GH SROLFH GH 6HUDLQJ 0 *UL]HW
HW 0 3UHXGKRPPH
 5{OH  &H JURXSH SUHQG OHV GpFLVLRQV DX QLYHDX GH O¶RUJDQLVDWLRQ GH OD SROLFH ORFDOH
/RUVTXH OHV GpFLVLRQV LPSOLTXHQW OH IpGpUDO OHV VL[ PHPEUHV GX JURXSH GH FRQFHUWDWLRQ
RSpUDWLRQQHO VLqJHQW DYHF OH FRORQHO &KDQWU\ /LqJH DX &RPLWp GH GLUHFWLRQ
1,9($8 '(6 &,14 ',5(&7,216 23(5$7,211(//( (7 12123(5$7,211(//(






&KDTXH IRQFWLRQQDLUH HVW LQWpJUp GDQV OD GLUHFWLRQ TX¶LO D FKRLVLW ,O \ D FLQT
GLUHFWLRQV  GHX[ GLUHFWLRQV QRQ RSpUDWLRQQHOOHV HW WURLV GLUHFWLRQV RSpUDWLRQQHOOHV 
',5(&7,216 12123(5$7,211(//(6 
 'LUHFWLRQ GH JHVWLRQ JpQpUDOH
(IIHFWLI     RIILFLHUV 3-  LQVSHFWHXU 3-  DJHQWV HW  FLYLOV
/D GLUHFWLRQ GH JHVWLRQ JpQpUDOH HVW GLULJpH SDU OH FRPPLVVDLUH 5RJHU *5,=(7 (OOH HVW
GLUHFWHPHQW LQWpJUpH DX FKHI GH ]RQH HW HOOH D TXHOTXHV VSpFLILFLWpV SURSUHV FRPPH SDU
H[HPSOH  OD SUpSDUDWLRQ GX SODQ ]RQDO GH VpFXULWp OD FRRUGLQDWLRQ GH WRXV OHV VHUYLFHV GH
SROLFH OH UDSSRUW DYHF OHV V\QGLFDWV &HWWH GLUHFWLRQ D pJDOHPHQW XQ GURLW GH UHJDUG VXU
OHV FLQT SRVWHV GH SROLFH GH 6HUDLQJ
 'LUHFWLRQ GX SHUVRQQHO HW ORJLVWLTXH
(IIHFWLI     GLUHFWHXU  GLUHFWHXUV DGMRLQWV  RIILFLHU 3-  DJHQW  FLYLOV
&HWWH GLUHFWLRQ V¶RFFXSH GH WRXW FH TXL HVW FRQWU{OH LQWHUQH GLVFLSOLQH ORJLVWLTXH
IRUPDWLRQ FRQWLQXH
',5(&7,216 23(5$7,211(//(6 
 'LUHFWLRQ SROLFH DGPLQLVWUDWLYH
(IIHFWLI  SOXV RX PRLQV  SHUVRQQHV
&HWWH GLUHFWLRQ HVW GLULJpH SDU XQ GLUHFWHXU DGMRLQW HW UHJURXSH TXDWUH VHFWLRQV 
 /D VHFWLRQ DUPHV  SHUVRQQHV TXL V¶RFFXSH GHV HQWUDvQHPHQWV GH WLUV GH OD SROLFH
PDLV DXVVL GHV GpOLYUDQFHV GH SHUPLV GH GpWHQWLRQ G¶DUPHV «
 /D VHFWLRQ PRELOLWp  SHUVRQQHV TXL HIIHFWXH WRXWHV OHV pWXGHV UHODWLYHV j OD
FLUFXODWLRQ URXWLqUH j OD PRELOLWp GDQV OD YLOOH HW j WRXV OHV WUDYDX[ VSpFLILTXHV
 /D VHFWLRQ HQYLURQQHPHQW  SHUVRQQHV TXL VHUW G¶DSSXL DX[ SRVWHV GH SROLFH
/¶HQYLURQQHPHQW HVW WUDLWp LQGLYLGXHOOHPHQW SDU OHV SRVWHV GH SROLFH VDXI GDQV OHV FDV
R OH FDV QpFHVVLWH GHV FRQQDLVVDQFHV SOXV VSpFLILTXHV HQ FH GRPDLQH
 /D VHFWLRQ RUGUH SXEOLF  SHUVRQQHV
 'LUHFWLRQ GHV VHUYLFHV VSpFLDX[ K{WHO GH SROLFH
(IIHFWLI  XQH FHQWDLQH GH SHUVRQQHV
&HWWH GLUHFWLRQ GLULJpH SDU OH FRPPDQGDQW GH EULJDGH GH OD JHQGDUPHULH GH 6HUDLQJ
UHJURXSH OH VHUYLFH  O¶DFFXHLO ]RQDO K OHV DXWUHV SRVWHV GH SROLFH RQW XQ DFFXHLO
KK OH EXUHDX G¶DVVLVWDQFH DX[ YLFWLPHV OD EULJDGH PRWR HW OD EULJDGH FDQLQH
 'LUHFWLRQ MXGLFLDLUH























3UHPLqUH pWXGH GH FDV

/D GLUHFWLRQ MXGLFLDLUH HVW GLYLVpH HQ GHX[ VHFWLRQV 
 /H EXUHDX MXGLFLDLUH   SHUVRQQHV GLULJp SDU 0LFKHO *RIILQ HW SDU VRQ DGMRLQW 3- /H
EXUHDX MXGLFLDLUH FRPSUHQG FLQT VRXVVHFWLRQV 
 /H EXUHDX G¶LQIRUPDWLRQ ]RQDO
 /H EXUHDX G¶LQVFULSWLRQ GHV 39
 /H EXUHDX GH FRGDJH
 /H VHFUpWDULDW
 /¶DQDO\VH FULPLQHOOH
 /D EULJDGH ORFDOH GH UHFKHUFKH 
(IIHFWLI   SHUVRQQHV GRQW  RIILFLHUV 3- HW  DJHQWV 3-
&HWWH EULJDGH HVW GLULJpH SDU XQ RIILFLHU TXL HVW GLUHFWHXU DGMRLQW GX SLOLHU MXGLFLDLUH
'(6&5,37,21 '(6 ',9,6,216 '( 48$57,(5
/D SROLFH GH 6HUDLQJ HVW GLYLVpH HQ TXDWUH GLYLVLRQV GH TXDUWLHU 6HUDLQJ FRPSWH j
SHX SUqV   KDELWDQWV SDU GLYLVLRQ JpRJUDSKLTXH 8QH FLQTXLqPH GLYLVLRQ VH WURXYH VXU
OD FRPPXQH GH 1HXSUp
3UHPLqUH GLYLVLRQ  &RUUHVSRQG j O¶DQFLHQQH FRPPXQH GH -HPHSSH HW 6HUDLQJFHQWUH &H
TXDUWLHU HVW FDUDFWpULVp SDU XQH JURVVH FULPLQDOLWp P°XUV YLROHQFH SURVWLWXWLRQ«
/H SRVWH GH OD SUHPLqUH GLYLVLRQ VH WURXYH j O¶HVSDFH 68$/(0 5XH $ULSHWWH  ± 
6(5$,1* -(0(33(
'HX[LqPH GLYLVLRQ  6LWXpH DX VXG GH 6HUDLQJFHQWUH &H TXDUWLHU HVW SULQFLSDOHPHQW
FRPPHUoDQW DYHF GH JURV IR\HUV G¶DOORFKWRQHV WXUFV PDURFDLQV LWDOLHQV «
7URLVLqPH GLYLVLRQ  6LWXpH j O¶(VW GH 6HUDLQJ HW j O¶H[WUrPH VXG &H VRQW GHV TXDUWLHUV SOXV
KXSSpV /H FRPPLVVDULDW GH TXDUWLHU VH WURXYH j O¶K{WHO GH SROLFH DQFLHQQH EULJDGH GH
JHQGDUPHULH GH 6HUDLQJ
4XDWULqPH GLYLVLRQ  6LWXpH VXU O¶DQFLHQ WHUULWRLUH G¶2XJUpH HW GH %RQFHOOH &HWWH GLYLVLRQ HVW
OD SOXV JUDQGH GX SRLQW GH YXH SRSXODWLRQ &H WHUULWRLUH EUDVVH XQH SRSXODWLRQ WUqV GLYHUVH 
OH EDV GX WHUULWRLUH HVW FDUDFWpULVp SDU XQH FULPLQDOLWp SRSXODLUH WDQGLV TXH OH KDXW HVW KDELWp
SDU OHV QDQWLV
&LQTXLqPH GLYLVLRQ  6LWXpH VXU O¶DQFLHQQH FRPPXQH GH 1HXSUp SOXV RX PRLQV  
KDELWDQWV &H WHUULWRLUH FRPSRUWH XQ D[H URXWLHU WUqV LPSRUWDQW SURYRTXDQW GH QRPEUHX[
DFFLGHQWV GH FLUFXODWLRQ
())(&7,)6 '( 6(5$,1*
6HUDLQJ FRPSWH FLQT SRVWHV GH SROLFH HW OD EULJDGH GH JHQGDUPHULH G¶2XJUpH
6XU O¶HQVHPEOH GHV SRVWHV GH SROLFH LO \ D  SHUVRQQHV
&KDTXH SRVWH GH SROLFH FRPSUHQG 
9 8Q RIILFLHU
9 8Q DGMRLQW TXL HVW RIILFLHU SROLFH MXGLFLDLUH 23-
9 8Q LQVSHFWHXU GH YRLULH
9 8Q DJHQW GH EXUHDX























3UHPLqUH pWXGH GH FDV

35(6(17$7,21 63$7,$/( '8 &200,66$5,$7
9RLU SODQ HQ DQQH[H
5(68/7$76 '(6 ,17(59,(:6
• )OpPDOOH
/HV  HW  PDUV  QRXV DYRQV LQWHUYLHZp OHV SHUVRQQHV VXLYDQWHV  OH
&RPPLVVDLUH +HQGUL[ j GHX[ UHSULVHV  DJHQWV &75  DJHQW G¶LQWHUYHQWLRQ HW  DJHQWV GH
OD 3- 1RXV DYRQV UHQFRQWUp FHV VL[ SHUVRQQHV DX FRXUV G¶HQWUHWLHQV VHPLGLUHFWLIV HQ
SURIRQGHXU G¶XQH GXUpH GH XQH j GHX[ KHXUHV FKDFXQ &HV LQWHUYLHZV RQW pWp UpDOLVpHV VXU
EDVH YRORQWDLUH
3HUVRQQHO UHVSRQVDEOH GH O¶HQFRGDJH GHV GRQQpHV j )OpPDOOH
$X VHLQ GX FRPPLVVDULDW FHQWUDO GH )OpPDOOH  DJHQWV WUDYDLOOHQW j WHPSV SOHLQ DX
&75 VHUYLFH GH JHVWLRQ GH O¶LQIRUPDWLRQ SDU OH ELDLV GX 3,3 /HV DJHQWV WUDYDLOOHQW SDU
pTXLSH GH GHX[ &HSHQGDQW GXUDQW OHV FRQJpV DQQXHOV GH MXLQ j VHSWHPEUH HW SHQGDQW OD
QXLW GH K j K XQ VHXO DJHQW DVVXUH OD SHUPDQHQFH /HV KRUDLUHV VRQW YDULDEOHV K
K KK KK GH PDQLqUH j FH TXH OD VXSHUSRVLWLRQ GHV KRUDLUHV SHUPHWWHQW XQH
PHLOOHXUH HIILFDFLWp
&HV DJHQWV &75 VRQW GHV DJHQWV SRVVpGDQW GH QRPEUHXVHV DQQpHV G¶DQFLHQQHWp  LOV
RQW WRXV pWp DJHQWV G¶LQWHUYHQWLRQ DYDQW GH GHYHQLU DJHQW &75 ,OV RQW DSSULV O¶HQFRGDJH
© VXU OH WDV ª VHXOV GHX[ G¶HQWUH HX[ RQW VXLYL XQH IRUPDWLRQ SRXU O¶HQFRGDJH GHV GRQQpHV
/HV DJHQWV &75 VRQW GRQF UHVSRQVDEOHV GH O¶HQFRGDJH GH WRXWHV OHV GRQQpHV
IDFWXHOOHV GDQV OH PRGXOH LQIRUPDWLRQ GX SURJUDPPH 3,3 /HV SHUVRQQHV UHVSRQVDEOHV GH
O¶HQFRGDJH GHV GRQQpHV IDFWXHOOHV GDQV OH PRGXOH WUDLWHPHQW GX 3,3 GRQQDQW OLHX j XQ
SURFqV YHUEDO 39 QH VRQW SDV FODLUHPHQW GpILQLHV ,O SHXW V¶DJLU GHV DJHQWV G¶LQWHUYHQWLRQ
TXL GLVSRVHQW GH TXLQ]H MRXUV SRXU IDLUH OHV 39 SRXU OHVTXHOV LOV RQW UpVHUYp GHV QXPpURV
0DLV OHV DJHQWV G¶DFFXHLO DLQVL TXH OHV LQVSHFWHXUV GX VHUYLFH MXGLFLDLUH SHXYHQW pJDOHPHQW
IDLUH OHV SURFqV YHUEDX[ 8QH IRLV OH SURFqV YHUEDO WHUPLQp LO VXELW GH PXOWLSOHV FRQWU{OHV
DYDQW G¶rWUH HQYR\p DX EXUHDX MXGLFLDLUH
'HVFULSWLRQ GH OD SURFpGXUH G¶HQFRGDJH GHV GRQQpHV j )OpPDOOH
/HV DJHQWV GX &75 &HQWUH GH WUDLWHPHQW GH O¶LQIRUPDWLRQ WUDYDLOODQW DX PLOLHX GX
FRPPLVVDULDW GH )OpPDOOH GDQV XQH VDOOH GH SDVVDJH SHUPDQHQW UpDOLVHQW GHV WkFKHV DXVVL
PXOWLSOHV TXH YDULpHV
'HVFULSWLRQ IRUPHOOH
/HXU SUHPLqUH PLVVLRQ HVW GH UpSRQGUH DX[ GLIIpUHQWV DSSHOV SURYHQDQW
UHVSHFWLYHPHQW 
 GH OD SRSXODWLRQ SRXU  GHPDQGH G¶LQIRUPDWLRQ
 GHPDQGH G¶LQWHUYHQWLRQ
 IRXUQLU XQH LQIRUPDWLRQ FRQFHUQDQW XQ IDLW
 GHV pTXLSHV G¶LQWHUYHQWLRQ VXU OH WHUUDLQ OH &75 HVW OHXU FRUGRQ RPELOLFDO
 GHV JHQGDUPHV GH OD FRPPXQH
 GH OD UDGLR GHV DXWUHV GLYLVLRQV  GH O¶DUURQGLVVHPHQW























3UHPLqUH pWXGH GH FDV

/HXU VHFRQGH PLVVLRQ HVW G¶HQYR\HU OHV pTXLSHV G¶LQWHUYHQWLRQ DX SOXV YLWH DX VHFRXUV
GHV FLWR\HQV HW GH OHXU IRXUQLU OHV LQIRUPDWLRQV FRPSOpPHQWDLUHV GRQW LOV DXUDLHQW EHVRLQ DX
FRXUV GH OHXUV LQWHUYHQWLRQV
/HXU WURLVLqPH PLVVLRQ HVW O¶HQFRGDJH GH O¶LQIRUPDWLRQ SURYHQDQW GHV GLIIpUHQWV
DSSHOV VXU 3,3 
02'8/( ,1)250$7,21 
 'qV OD UpFHSWLRQ GH O¶DSSHO O¶DJHQW &75 SURFqGH j O¶HQFRGDJH GHV LQIRUPDWLRQV VXU SDSLHU
OLEUH
 (QVXLWH DSUqV DYRLU HQYR\p OHV pTXLSHV GH VHFRXUV pYHQWXHOOHV O¶DJHQW &75 UHPSOLW OD
ILFKH pOHFWURQLTXH G¶LQIRUPDWLRQ 3,3 
¾ $SUqV TXH O¶DJHQW DLW LQWURGXLW VRQ ORJLQ SHUVRQQHO LO \ D RXYHUWXUH LPPpGLDWH GX
ILFKLHU 3,3 VXU XQ GHV RUGLQDWHXUV GX FHQWUH &H ORJLQ QH UHVWH YDODEOH TXH SRXU
TXHOTXHV PLQXWHV ORUVTXH O¶RUGLQDWHXU Q¶HVW SOXV XWLOLVp
¾ /¶DJHQW &75 RX pYHQWXHOOHPHQW O¶DJHQW G¶LQWHUYHQWLRQ D\DQW SURFpGp DX WUDYDLO GH
WHUUDLQ FRPSOqWH YRLUH PRGLILH RX SUpFLVH OD ILFKH G¶LQIRUPDWLRQ UHPSOLH ORUV GH
O¶DSSHO
♦ 1RWRQV TXH PrPH VL G¶DXWUHV DJHQWV RQW DFFqV DX[ ILFKLHUV 3,3 VHXOV OHV
DJHQWV G¶LQWHUYHQWLRQ SHXYHQW HQ rWUH WHQX UHVSRQVDEOHV
♦ 1RWRQV pJDOHPHQW TXH OH 3,3 MRXH XQ U{OH GH FRXYHUWXUH SRXU OHV DJHQWV
IDFH j G¶pYHQWXHOOHV © EDYXUHV ª ORUV GHV LQWHUYHQWLRQV
02'8/( 75$,7(0(17
 'qV O¶RXYHUWXUH GX PRGXOH WUDLWHPHQW 3,3 XQ QXPpUR GH 39 HVW DXWRPDWLTXHPHQW
JpQpUp HW UpVHUYp HW QH SHXW SOXV rWUH HIIDFp SDU OD VXLWH &H 39 VHUD HQVXLWH UpDOLVp SDU
O¶DJHQW FRPSpWHQW QRUPDOHPHQW VHXOV OHV DJHQWV &75 VRQW FRPSpWHQWV SRXU HQFRGHU OHV
39 PDLV GDQV OHV IDLWV F¶HVW VRXYHQW O¶DJHQW TXL HVW LQWHUYHQX VXU OH WHUUDLQ TXL OH
UpGLJHUD VHORQ XQ FDQHYDV SURSUH DX FRPPLVVDULDW GH )OpPDOOH
 $ FH 39 VHUD MRLQW XQ IRUPXODLUH XQLIRUPH 32/,6 HW FHOXLFL QH VHUD HQFRGp TXH SDU 
DJHQWV &75 TXL RQW j HX[ VHXOV FHWWH DWWULEXWLRQ
/D TXDWULqPH PLVVLRQ GHV DJHQWV &75 HVW OD VXUYHLOODQFH G¶XQH SDUW GHV FDPpUDV GX
FRPPLVVDULDW HW GH OD PDLVRQ FRPPXQDOH OD QXLW GHV GLIIpUHQWHV DODUPHV GH OD FRPPXQH
DLQVL TXH OD VXUYHLOODQFH GHV GpWHQXV GDQV OHV FDFKRWV
/D FLQTXLqPH PLVVLRQ GHV DJHQWV &75 HVW G¶DVVXUHU OHV WkFKHV GX SODQWRQ OD QXLW F¶HVWj
GLUH O¶DFFXHLO GHV FLWR\HQV O¶RXYHUWXUH GH OD SRUWH GX FRPPLVVDULDW «QRWRQV TXH OD QXLW VHXO
XQ DJHQW &75 DVVXUH OD SHUPDQHQFH DX FRPPLVVDULDW
8QH DXWUH VpULH GH WkFKHV HVW DXVVL FRQILpH DX[ DJHQWV &75 FRPPH O¶HQFRGDJH GHV
DUPHV GHV DODUPHV RX OH FODVVHPHQW GHV GRQQpHV GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3
'DQV FHWWH PXOWLSOLFLWp GH WkFKHV j DFFRPSOLU GLYLVLRQ GX WUDYDLO OHV DJHQWV &75 DYRXHQW
VRXYHQW © QDJHU ª pWDQW GRQQp OH FDUDFWqUH VLPXOWDQp GH FHV PLVVLRQV j DFFRPSOLU &H
FDUDFWqUH VLPXOWDQp D pWp YpULILp HW GHV PHVXUHV GX WHPSV SDVVp j OHV HIIHFWXHU RQW pWp
UpDOLVpHV
3RXU DVVXUHU XQ VXLYL GH WRXWHV FHV WkFKHV OD FRRUGLQDWLRQ GHV KRPPHV HW GHV
PRXYHPHQWV Q¶HVW SDV WRXMRXUV DLVpH /D KLpUDUFKLVDWLRQ GHV WkFKHV HVW REOLJDWRLUH /D
WkFKH SULPRUGLDOH SRXU FHV DJHQWV &75 HVW GH YHLOOHU j OD VpFXULWp GH OHXUV pTXLSHV























3UHPLqUH pWXGH GH FDV

5{OHV GH O¶HQFRGDJH GHV GRQQpHV
 $VVXUHU XQ VXLYL GHV DFWLRQV HW LQWHUYHQWLRQV PHQpHV SDU OD SROLFH FRPPXQDOH  GLYLVLRQV
GH SROLFH DX FRXUV GH OD MRXUQpH /¶HQFRGDJH DXWRPDWLTXH GHV GRQQpHV SHUPHW GH
ODLVVHU XQH WUDFH GHV GLIIpUHQWHV PLVVLRQV PHQpHV SDU OHV pTXLSHV MRXUQDOLqUHPHQW
 /HV GRQQpHV HQFRGpHV SHUPHWWHQW XQ FRQWU{OH pYHQWXHO GX FRPPLVVDLUH RX GX FKHI GH
FRUSV VXU OHV DFWLRQV GH VHV pTXLSHV
 7RXWHV OHV LQIRUPDWLRQV HQFRGpHV TXL QH JpQqUHQW SDV GH 39 VRQW JDUGpHV DX QLYHDX
ORFDO HW SHUPHWWHQW G¶RUFKHVWUHU OD SROLWLTXH VpFXULWp GH OD FRPPXQH
 &HV GRQQpHV UpFXSpUpHV HQ VWDWLVWLTXHV SHUPHWWHQW DX ERXUJPHVWUH GH IDLUH VRQ EXGJHW
HW GRQF GH SUpYRLU OD SROLWLTXH FRPPXQDOH
• 6HUDLQJ
/HV   HW  MXLQ  QRXV DYRQV LQWHUYLHZp OH FRPPLVVDLUH GH SROLFH 5RJHU *UL]HW
DLQVL TXH 0LFKHO *RIILQ HW OH FRPPLVVDLUH GH SROLFHDGMRLQW GH OD SUHPLqUH GLYLVLRQ 0DUF
*LOODUG
1RXV DYRQV DLQVL SX YLVLWHU WURLV LQIUDVWUXFWXUHV GLIIpUHQWHV GH FRPPLVVDULDW  OH
FRPPLVVDULDW FHQWUDO IRUW VHPEODEOH j FHOXL GH )OpPDOOH VH VLWXH DX FHQWUH YLOOH GDQV XQ
DQFLHQ EkWLPHQW PDO DGDSWp DX[ DFWLYLWpV G¶XQ FRPPLVVDULDW /¶K{WHO GH SROLFH TXDQW j OXL VH
VLWXH VXU OH KDXW GH 6HUDLQJ GDQV O¶DQFLHQQH FDVHUQH GH JHQGDUPHULH &HWWH LQIUDVWUXFWXUH
EHDXFRXS SOXV PLOLWDLUH DFFXHLOOH OH GLVSDWFKLQJ (QILQ F¶HVW XQ EkWLPHQW IODPEDQW QHXI
FRQoX DX GpSDUW SRXU HQ IDLUH GHV DSSDUWHPHQWV TXL DEULWH OD SUHPLqUH GLYLVLRQ GH SROLFH
6HXO O¶DFFXHLO GX FRPPLVVDULDW FHQWUDO HVW pTXLSp G¶XQ RUGLQDWHXU 3,3 4XDQW DX[ DXWUHV
SRLQWV G¶DFFXHLO GH OD SRSXODWLRQ LOV VRQW pTXLSpV 32/,6 /HV pTXLSHV G¶LQWHUYHQWLRQ
GLVSRVHQW G¶XQ *60 HW G¶XQH UDGLR /HV DJHQWV GH TXDUWLHU QH GLVSRVHQW SDV G¶RUGLQDWHXUV
3,3 ,OV SUHQQHQW OHV GpSRVLWLRQV GDQV OHXUV FDUQHWV HW YLHQQHQW DX FRPPLVVDULDW VHORQ OHXU
GLVSRQLELOLWp SRXU IDLUH OHXU 39 $X GpSDUW 6HUDLQJ GLVSRVDLW GH  3& HW G¶XQ 3& SDU
FRPPLVVDULDW SpULSKpULTXH *UkFH DX EXGJHW FRPPXQDO 6HUDLQJ D IDLW O¶DFTXLVLWLRQ GH  3&
VXSSOpPHQWDLUHV
$ 6HUDLQJ HQ PR\HQQH  GH O¶LQIRUPDWLRQ DUULYH HQ MRXUQpH GH K j K DX
GLVSDWFKLQJ GX FRPPLVVDULDW 2Q GpQRPEUH HQWUH  HW  IDLWV SDU MRXU HW  IRQW O¶REMHW
G¶XQ 39
/H FRPPLVVDULDW GH 6HUDLQJ HIIHFWXH XQ WUDLWHPHQW VWDWLVWLTXH LQWHUQH HQ VH EDVDQW VXU OH
3,3 &HV VWDWLVWLTXHV VHUYHQW GH FRPSDUDLVRQ HW G¶DLGH j OD SROLWLTXH GH VpFXULWp GH OD
FRPPXQH /H WUDLWHPHQW VWDWLVWLTXH IDLW DX QLYHDX IpGpUDO HVW UHQYR\p DX[ FRPPXQHV DYHF
XQ DQ GH GpFDODJH FH TXL DQQXOH VRQ XWLOLVDWLRQ HW MXVWLILH HQ SDUWLH OH WUDLWHPHQW VWDWLVWLTXH
ORFDO
'HVFULSWLRQ GX GLVSDWFKLQJ GH 6HUDLQJ
/HV SHUVRQQHV UHVSRQVDEOHV GH O¶HQFRGDJH VRQW GHV SHUVRQQHV © VSpFLDOLVpHV ª (OOHV
VRQW VXSSRVpHV DYRLU UHoX XQH IRUPDWLRQ DGpTXDWH (Q WKpRULH GHX[ SHUVRQQHV VRQW
WRXMRXUV RSpUDWLRQQHOOHV DX GLVSDWFKLQJ  LGpDOHPHQW XQ SROLFLHU HW XQ JHQGDUPH ,O \ D GRQF
XQ RSpUDWHXU TXL UpFHSWLRQQH HW HQFRGH OHV DSSHOV HW XQ GLVSDWFKHU RIILFLHU GH OD 3- TXL
SUHQG OD GpFLVLRQ G¶HQYR\HU WHOOH RX WHOOH pTXLSH VXU OH WHUUDLQ
/H GLVSDWFKLQJ GLVSRVH GH
9  WpOpSKRQHV DYHF PXOWLSOHV OLJQHV H[WpULHXUHV HW LQWHUQHV 
9  ID[ 
9 OHV V\VWqPHV G¶DODUPHV GHV EkWLPHQWV SXEOLFV 























3UHPLqUH pWXGH GH FDV

9 OHV DSSHOV  HW  TXL UHSUpVHQWH  GHV DSSHOV SDU DQ 
9 O¶DFFXHLO ]RQDO
/H GLVSDWFKLQJ VH WURXYH DX GHX[LqPH pWDJH GH O¶K{WHO GH SROLFH GH 6HUDLQJ LO QH
FRQVWLWXH SDV XQ OLHX GH SDVVDJH FRPPH j )OpPDOOH &¶HVW XQ VHUYLFH DXWRQRPH F¶HVW j GLUH
TXL IRQFWLRQQH HQ YDVH FORV /HV RSpUDWHXUV \ WUDYDLOOHQW HQ pTXLSH GH GHX[ K SDU MRXU VDXI
HQ SpULRGH GH YDFDQFHV R OHV RSpUDWHXUV WUDYDLOOHQW K SDU MRXU /¶RUJDQLVDWLRQ GX WHPSV
GH WUDYDLO HVW DOpDWRLUH HW GpSHQG GHV UHTXrWHV H[WpULHXUHV  © 3DUIRLV RQ QH IDLW ULHQ
SHQGDQW GHX[ KHXUHV HW SXLV HQ FLQT PLQXWHV RQ HVW GpERUGp ª
/RUVTX¶XQH pTXLSH G¶LQWHUYHQWLRQ GRLW SDVVHU j O¶DFWLRQ OH GLVSDWFKHU OD SUpYLHQW SDU
WpOpSKRQH (Q HIIHW FHWWH pTXLSH VH WURXYH DX SUHPLHU pWDJH GH O¶K{WHO GH SROLFH ,O Q¶\ D
GRQF SDV G¶LQWHUDFWLRQ SK\VLTXH HQWUH OHV GLVSDWFKHUV HW OHV DJHQWV G¶LQWHUYHQWLRQ FRPPH
F¶HVW OH FDV j )OpPDOOH
5(68/7$76 '(6 2%6(59$7,216
$ 2EVHUYDWLRQV IDLWHV SDU 'DQLHO %RGVRQ OH  PDUV  DX FRPPLVVDULDW FHQWUDO GH
)OpPDOOH
 1RPEUH G¶LQIRUPDWLRQV LQWURGXLWHV GDQV OH 3,3 j K  KXLW GRQW VHSW DX FRPPLVVDULDW
FHQWUDO HW XQH GDQV OD WURLVLqPH GLYLVLRQ
 6ROOLFLWDWLRQV GH  j K 
9 8QH SODLQWH SRXU PHQDFH GH PRUW GpSRVpH DXSUqV GX SODQWRQ LQWURGXLWH GDQV 3,3
9 8QH SODLQWH SRXU YRO GH SDSLHUV GH YRLWXUH HQ )UDQFH LQWURGXLWH GDQV 3,3
9 8Q FRXS GH ILO GHPDQGDQW XQ UHQVHLJQHPHQW DGPLQLVWUDWLI
9 8QH OLDLVRQ DX UHJLVWUH QDWLRQDO SRXU OD EULJDGH G¶LQWHUYHQWLRQ
9 8QH GHPDQGH YHQDQW G¶XQ pTXLSDJH HQ SDWURXLOOH
9 'pFODUDWLRQ GH SHUWH G¶XQH FDUWH G¶LGHQWLWp DFFXHLO DX FRPPLVVDULDW FHQWUDO LQWURGXLWH
GDQV 3,3
9 8Q GRFXPHQW DGPLQLVWUDWLI
 3UREOqPHV pYRTXpV
9 /H PDWpULHO LQIRUPDWLTXH HVW LQVXIILVDQW HW VH SODQWH WURS IDLEOH &HUWDLQV RUGLQDWHXUV
VRQW HQ SDQQH 3OXVLHXUV SHUVRQQHV VRQW VXU O¶RUGLQDWHXU /HV 39 VRQW LQWURGXLWV VXU
O¶RUGLQDWHXU TXDQG LO \ HQ D XQ GH GLVSRQLEOH
9 ,O \ D EHDXFRXS GH EUXLW HW XQ YD HW YLHQW LQFHVVDQW GDQV OH ORFDO &75 TXL HVW OH SDVVDJH
YHUV OH ORFDO G¶LQWHUYHQWLRQ
9 /H WpOpSKRQH VRQQH SHQGDQW TXH O¶DJHQW WUDYDLOOH VXU OH PRGXOH LQIRUPDWLRQ
9 /H ORFDO G¶LQWHUYHQWLRQ HVW LQDGpTXDW HW FH QRWDPPHQW SRXU HQWHQGUH OHV SHUVRQQHV
 &ULWLTXHV GX 3,3 SDU OHV DJHQWV GX &75
9 /HV JUDQGHV FDWpJRULHV RQW VDQV GRXWH pWp SHQVpHV j SDUWLU GHV FDWpJRULHV GX FRGH SpQDO
HW SDV j SDUWLU GHV FDWpJRULHV GHV IDLWV GH WHUUDLQ
9 /H 3,3 D pWp FRQoX SDU GHV JHQV TXL QH FRQQDLVVHQW SDV OH WHUUDLQ
9 &H QH VRQW SDV OHV PrPHV SHUVRQQHV TXL RQW FRQoX OHV GLIIpUHQWV PRGXOHV
9 ,O \ D XQH JUDQGH GLIILFXOWp SRXU pYDOXHU OD ERQQH FDVH SRXU HQWUHU XQH LQIRUPDWLRQ 
([HPSOH   3RXU XQ IDLW TXL V¶HVW GpURXOp VXU OD YRLH SXEOLTXH LO IDXW FOLTXHU © WHUUDLQ
RXYUDJHV G¶DUW ª SRXU WURXYHU OD FDVH © YRLH SXEOLTXH ª
([HPSOH   7RXWHV OHV DSRVWLOOHV MXGLFLDLUHV VRQW UHSULVHV HQ © QRQURXODJH ª PrPH V¶LO























3UHPLqUH pWXGH GH FDV

9 /D 3- HVW WUqV FULWLTXH YLVjYLV GX 3,3 PDLV OH &75 GLW TXH OHV DJHQWV GH OD 3- VRQW GH
PDXYDLVH IRL
% 2EVHUYDWLRQV IDLWHV SDU /DXUHQFH +HQQX\ HW &RUHQWLQ -DFTXHV OH  DRW  GH K j
K HW GH K j K DX FRPPLVVDULDW FHQWUDO GH )OpPDOOH
9HUV K O¶DJHQW &75 HQ IRQFWLRQ UHoRLW XQ DSSHO UDGLR VLJQDODQW OD SUpVHQFH GH 
JLWDQHV SUqV GH O¶DUUrW GX EXV /¶DJHQW &75 QRWH FHV LQIRUPDWLRQV VXU XQ EORF QRWH HW HQYRLH
LPPpGLDWHPHQW XQH SDWURXLOOH GH GHX[ DJHQWV G¶LQWHUYHQWLRQ DX OLHX GLW (QVXLWH LO
FRPPHQFH j UHQWUHU FHV LQIRUPDWLRQV GDQV OH 3,3 PRGXOH LQIRUPDWLRQ VRXV OD UXEULTXH 
© SHUVRQQHV ± VLWXDWLRQ VXVSHFWH ª
9HUV K OH WpOpSKRQH VRQQH HW O¶LQWHUORFXWHXU GHPDQGH j O¶DJHQW &75 VL © VRQ
GRVVLHUYRO DYDQFH ª /¶DJHQW &75 FRQVXOWH OH 3,3 SRXU YRLU R HQ HVW OH GRVVLHU HW UpSRQG j
O¶LQWHUORFXWHXU TXH OD SODLQWH D pWp GpSRVpH GDQV XQH DXWUH FRPPXQH HW TX¶LO IDXGUDLW VH
UHQVHLJQHU GDQV FHWWH FRPPXQHOj
9HUV K O¶pTXLSH G¶LQWHUYHQWLRQ SDUWLH YpULILHU O¶LGHQWLWp GHV JLWDQHV DSSHOOH
O¶DJHQW GX &75 YLD OD UDGLR SRXU GRQQHU OD GHVFULSWLRQ HW OH VLJQDOHPHQW GHV JLWDQHV HQ
UpDOLWp GHV WXUTXHV /¶DJHQW &75 QRWH FHV LQIRUPDWLRQV VXU OH EORF QRWH HW YpULILH VXU VRQ
RUGLQDWHXU 32/,6 VL OHV 7XUTXHV QH VRQW SDV UHFKHUFKpHV ,O WUDQVPHW HQVXLWH FHV
LQIRUPDWLRQV YLD OD UDGLR j O¶pTXLSH G¶LQWHUYHQWLRQ VXU SODFH /¶DJHQW &75 FRPSOqWH OHV
LQIRUPDWLRQV GDQV OH 3,3 PRGXOH LQIRUPDWLRQ
9HUV K OH WpOpSKRQH VRQQH HW OD SHUVRQQH VLJQDOH OD SUpVHQFH G¶XQ YpKLFXOH VXU
OD YRLH SXEOLTXH TXL HVW VXVFHSWLEOH GH JrQHU OHV WUDYDX[ HQ FRXUV VXU FHWWH URXWH /¶DJHQW
&75 DSUqV DYRLU QRWp O¶DGUHVVH HW OH QXPpUR G¶LPPDWULFXODWLRQ GH OD YRLWXUH VXU OH EORF QRWH
FRQWDFWH OD SDWURXLOOH G¶LQWHUYHQWLRQ YLD OD UDGLR HW OXL GHPDQGH GH VH UHQGUH DX OLHX GLW
© TXDQG LOV HQ DXURQW ILQL DYHF OHV 7XUTXHV ª /¶DJHQW &75 UHFRSLH VHV QRWHV GDQV OH 3,3
VRXV OD UXEULTXH  © FLUFXODWLRQ ± HQWUDYHV ± VWDWLRQQHPHQW ª
9HUV K OH WpOpSKRQH VRQQH HW O¶LQWHUORFXWHXU GHPDQGH GHV UHQVHLJQHPHQWV VXU OD
FRPPXQH j O¶DJHQW &75 /¶DJHQW &75 IRXUQLW XQ QXPpUR GH WpOpSKRQH j VRQ LQWHUORFXWHXU HW
UDFFURFKH
9HUV PLGL O¶pTXLSH G¶LQWHUYHQWLRQ UHYLHQW DX FRPPLVVDULDW DYHF GHV IULWHV SRXU OH GvQHU
GH O¶DJHQW &75 /HV DJHQWV G¶LQWHUYHQWLRQ GRQQHQW GH SOXV DPSOHV GpWDLOV VXU OD YRLWXUH TXL
JrQDLW OHV WUDYDX[ /¶DJHQW &75 FRPSOqWH OHV GRQQpHV DX IXU HW j PHVXUH TXH O¶DJHQW
G¶LQWHUYHQWLRQ OXL GLFWH GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3 /¶DJHQW &75 FKDQJH pJDOHPHQW
OHV LQIRUPDWLRQV SUpFpGHQWHV GX 3,3 FDU OH PRGqOH HW OD PDUTXH GH OD YRLWXUH QH
FRUUHVSRQGHQW SOXV j OD SODTXH PLQpUDORJLTXH
/¶pTXLSH G¶LQWHUYHQWLRQ DQQRQFH XQ QRXYHDX IDLW j O¶DJHQW &75 VXU XQH LQWHUYHQWLRQ
TX¶LOV RQW HIIHFWXp DX FRXUV GH OD PDWLQpH  LOV RQW pWp HQYR\pV VXU XQ DFFLGHQW GH OD URXWH
LPSOLTXDQW XQH YRLWXUH LWDOLHQQH HW XQ FDPLRQ KROODQGDLV /¶DJHQW &75 HQFRGH GLUHFWHPHQW
FHV LQIRUPDWLRQV GDQV OH PRGXOH 3,3 LQIRUPDWLRQ &HWWH LQIRUPDWLRQ VHUD HQFRGpH GDQV OH
PRGXOH LQIRUPDWLRQ GX 3,3 j K VRXV OD UXEULTXH  © FLUFXODWLRQ ± FROOLVLRQ GpJkWV
PDWpULHOV ª
(QWUH PLGL HW K OH WpOpSKRQH VRQQH HW XQ MDUGLQLHU VLJQDOH j O¶DJHQW &75 TX¶HQ
DOODQW WRQGUH OD SHORXVH FKH] XQH YLHLOOH GDPH LO D WURXYp OD SRUWH GH VD PDLVRQ IUDFWXUpH
/D YLHLOOH GDPH pWDQW SODFpH GDQV XQ KRPH OH MDUGLQLHU D GRQF HVVD\p GH MRLQGUH OD SHUVRQQH
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
MDUGLQLHU D GpFLGp GH SUpYHQLU OD SROLFH /¶DJHQW &75 DSUqV DYRLU SULV QRWH GH FHV
LQIRUPDWLRQV VXU OH EORF QRWH HQYRLH O¶pTXLSH G¶LQWHUYHQWLRQ GH SUHPLqUH OLJQH F¶HVWjGLUH OD
JHQGDUPHULH HW LO FRPPHQFH j UHQWUHU FHV LQIRUPDWLRQV GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3
9X OHV IDLWV O¶DJHQW &75 GpFLGH G¶HQYR\HU XQ VHUUXULHU VXU OHV OLHX[ /¶DJHQW &75 FKHUFKH
GDQV OHV SDJHV MDXQHV OH QRP G¶XQ VHUUXULHU HW OXL WpOpSKRQH SRXU OXL GHPDQGHU GH VH UHQGUH
VXU OHV OLHX[ OH SOXV YLWH SRVVLEOH /HV VXLWHV GH FHWWH DIIDLUH QH VHURQW FRQQXHV TXH OH
OHQGHPDLQ SDU OHV DJHQWV GH SROLFH (Q HIIHW FRPPH F¶HVW OD JHQGDUPHULH TXL D pWp HQYR\pH
HQ LQWHUYHQWLRQ F¶HVW OD JHQGDUPHULH TXL HVW FKDUJpH GH IDLUH OH 39 pYHQWXHO GDQV XQ DXWUH
V\VWqPH LQIRUPDWLTXH TXL Q¶D DXFXQ OLHQ DYHF OH 3,3 GRQF DXFXQ QXPpUR GH 39 Q¶HVW UpVHUYp
GDQV OH 3,3 SRXU FH 39 (W OHV DFWLRQV GHV JHQGDUPHV QH VRQW FRQQXHV SDU OHV SROLFLHUV TXH
OH OHQGHPDLQ ORUVTXH OHV SROLFLHUV UHoRLYHQW OH ID[ GH OD JHQGDUPHULH UHODWDQW OHV pYpQHPHQWV
GH OD YHLOOH
$ K OH WpOpSKRQH VRQQH HW O¶LQWHUORFXWHXU VLJQDOH GH OD IXPpH EOHXH TXL
V¶pFKDSSH GH FkEOHV pOHFWULTXHV VXU OH KDODJH /¶DJHQW &75 DSUqV DYRLU SULV QRWH GX QRP GH
O¶DGUHVVH HW GX WpOpSKRQH GH O¶LQWHUORFXWHXU DLQVL TXH GX OLHX H[DFW GHV IDLWV FRQWDFWH OHV
SRPSLHUV YLD UDGLR HW OHXU GHPDQGH G¶HQYR\HU XQ RIILFLHU VXU OHV OLHX[ (QVXLWH O¶DJHQW &75
UHFRSLH VHV QRWHV GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3 j K VRXV OD UXEULTXH © LQFHQGLH 
DXWUHV ª
$ K SHQGDQW TXH O¶DJHQW &75 HQFRGDLW OHV GRQQpHV GX IDLW SUpFpGHQW GDQV OH
3,3 OH WpOpSKRQH VRQQH HW O¶LQWHUORFXWHXU GHPDQGH GHV UHQVHLJQHPHQWV j O¶DJHQW &75 $SUqV
DYRLU UDFFURFKp O¶DJHQW &75 FRQWLQXH GH UHQWUHU OHV LQIRUPDWLRQV FRQFHUQDQW OD IXPpH VXU OH
KDODJH GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3
$ K OH WpOpSKRQH VRQQH HW O¶RIILFLHU GHV SRPSLHUV DQQRQFH j O¶DJHQW &75 TX¶LO QH
YRLW SDV GH IXPpH VXU OH KDODJH  LO GHPDQGH OHV FRRUGRQQpHV GH OD SHUVRQQH D\DQW DSSHOp
SRXU OH VLJQDOHU $SUqV DYRLU UDFFURFKp O¶DJHQW &75 FRPSOqWH OH PRGXOH LQIRUPDWLRQ GX 3,3
DYHF OHV QRXYHOOHV GRQQpHV SDU O¶RIILFLHU GHV SRPSLHUV
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW GX &75 WUDQVIHUW O¶DSSHO DX FRPPLVVDLUH
$ K O¶DJHQW G¶DFFXHLO OH SODQWRQ YLHQW FRQVXOWHU O¶RUGLQDWHXU 3,3 GH O¶DJHQW &75
$X PrPH PRPHQW OD SHUVRQQH D\DQW DSSHOp SRXU OD IXPpH UHWpOpSKRQH (OOH DQQRQFH TXH
GHSXLV TXH O¶RIILFLHU GHV SRPSLHUV HVW SDUWL OD IXPpH D UHFRPPHQFp HW TXH PDLQWHQDQW LO \ D
GHV IODPPHV /¶DJHQW &75 UHFRQWDFWH OHV SRPSLHUV SDU UDGLR SRXU OHV SUpYHQLU GH FH
QRXYHDX IDLW /¶DJHQW &75 DWWHQG HQVXLWH TXH O¶DJHQW G¶DFFXHLO DLW ILQL GH FRQVXOWHU VRQ
RUGLQDWHXU SRXU SRXYRLU \ HQFRGHU OHV QRXYHOOHV LQIRUPDWLRQV FRQFHUQDQW OD IXPpH VXU OH
KDODJH
$ K OH WpOpSKRQH VRQQH HW OH VHUUXULHU SUpYLHQW O¶DJHQW &75 TX¶LO D HIIHFWXp OD
UpSDUDWLRQ j OD SRUWH IUDFWXUpH 6XLWH j FHW DSSHO O¶DJHQW &75 FRPSOqWH OHV GRQQpHV GDQV OH
PRGXOH LQIRUPDWLRQ GX 3,3
$ K OH WpOpSKRQH VRQQH HW O¶LQWHUORFXWHXU GHPDQGH GHV UHQVHLJQHPHQWV /¶DJHQW
&75 WUDQVIHUW O¶DSSHO j XQ DXWUH DJHQW GX FRPPLVVDULDW
9HUV K O¶RIILFLHU GHV SRPSLHUV WpOpSKRQH SRXU DQQRQFHU TXH WRXW HVW DUUDQJp VXU
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$ K O¶DJHQW &75 SDUW HW ODLVVH VD SODFH j XQ DXWUH DJHQW 1RUPDOHPHQW OHV
DJHQWV &75 VRQW DX QRPEUH GH GHX[ GDQV OH GLVSDWFKLQJ  XQ TXL UpSRQG DX[ DSSHOV HW XQ
TXL HQFRGH OHV IRUPXODLUHV XQLIRUPHV 0DLV SHQGDQW OD SpULRGH GH YDFDQFHV GH MXLQ j
VHSWHPEUH VHXO XQ DJHQW &75 HVW SUpVHQW DX GLVSDWFKLQJ 'H FH IDLW OHV IRUPXODLUHV
XQLIRUPHV V¶DFFXPXOHQW VXU O¶pWDJqUH LOV VHURQW GLYLVpV HQWUH OHV  DJHQWV &75 j OD UHQWUpH
DILQ G¶rWUH HQFRGp GDQV O¶RUGLQDWHXU SROLFH
© 3HQGDQW TX¶LO QH IDLW ULHQ ª OH QRXYHO DJHQW &75 SURFqGH DX[ FKDQJHPHQWV
G¶DGUHVVH VXU OHV ILFKLHUV 32/,6 (Q HIIHW FKDTXH DJHQW &75 HQ SOXV GH VHV GLIIpUHQWHV
IRQFWLRQV DX VHLQ GX FRPPLVVDULDW D OD FKDUJH GH GLIIpUHQWV SURFHVVXV FRPPH SDU H[HPSOH 
WHQLU j MRXU OH ILFKLHU GHV DUPHV RX GHV DODUPHV «
6XU FHV FLQT KHXUHV G¶REVHUYDWLRQV DXFXQ QXPpUR GH 39 Q¶D pWp JpQpUp 6XU WRXV OHV
IDLWV TXL VH VRQW SURGXLWV GXUDQW FHWWH SpULRGH DXFXQ Q¶D GRQQp OLHX j XQ 39 7RXV FHV IDLWV
RQW pWp HQFRGpV GDQV OH PRGXOH LQIRUPDWLRQ GX 3,3
& 2EVHUYDWLRQV IDLWHV SDU /DXUHQFH +HQQX\ OH  DRW  GH K j K DX
FRPPLVVDULDW FHQWUDO GH )OpPDOOH
$ K QRXV DUULYRQV GDQV OH &75 FHQWUH GH WUDQVPLVVLRQ GH )OpPDOOH DX PRPHQW
GX FKDQJHPHQW GH SDXVH GHV DJHQWV &75 6HSW SHUVRQQHV VH WURXYHQW j FH PRPHQW GDQV OD
VDOOH G¶HQFRGDJH  OHV GHX[ DJHQWV &75 FHOXL GX PDWLQ HW FHOXL GH O¶DSUqVPLGL OH SODQWRQ
XQ DJHQW GX VHUYLFH DGPLQLVWUDWLI HW WURLV SHUVRQQHV GH OD FRPPXQH TXL LQVWDOOHQW XQ
QRXYHDX 3& SRXU OHV DODUPHV GHV EkWLPHQWV FRPPXQDX[
/¶DJHQW GX PDWLQ V¶HQ YD SRXU ODLVVHU VD SODFH j FHOXL TXL WUDYDLOOHUD MXVTXH K &H
GHUQLHU GLVFXWH DYHF OH SODQWRQ /H SODQWRQ H[SOLTXH TXH OHV JHQV YLHQQHQW SRUWHU SODLQWH GH
SOXV HQ SOXV VRXYHQW SRXU GHV PRWLIV IXWLOHV SDUFH TX¶LOV VRQW ELHQ UHoXV DX FRPPLVVDULDW HW
TX¶LO HVW RXYHUW K VXU 
$ K DORUV TXH O¶DJHQW &75 GLVFXWDLW DYHF OH SODQWRQ OH WpOpSKRQH VRQQH /¶DJHQW
&75 GpFURFKH HW SUHQG QRWH VXU OH EORF QRWH G¶XQ IDLW GH YRO DYHF LQIUDFWLRQ GDQV XQH
KDELWDWLRQ $SUqV DYRLU QRWp O¶DGUHVVH GX IDLW LO SUpYLHQW OD SDWURXLOOH G¶LQWHUYHQWLRQ
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 WUDQVIHUW O¶DSSHO j OD SHUVRQQH GHPDQGpH
$ K O¶DJHQW &75 FRPPHQFH j UHFRSLHU VHV QRWHV FRQFHUQDQW OH YRO GDQV OH 3,3 /¶DJHQW
&75 V¶LQWHUURPSW HW GHPDQGH j O¶pTXLSH G¶LQWHUYHQWLRQ TXL Q¶HVW SDV HQFRUH SDUWLH TXHOV
VRQW OHV DJHQWV TXL SDUWHQW HW TXHO PDWpULHO LOV HPSRUWHQW DILQ GH FKDQJHU FHV GRQQpHV VXU OH
WDEOHDX PXUDO
$ K O¶DJHQW &75 SRXUVXLW O¶HQFRGDJH GX YRO GDQV 3,3 HW FRQWLQXH VD GLVFXVVLRQ DYHF OH
SODQWRQ HW O¶DJHQW GX VHUYLFH DGPLQLVWUDWLI MXVTX¶j FH TXH OH WpOpSKRQH VRQQH j QRXYHDX
$ K GRQF OH WpOpSKRQH VRQQH HW O¶DJHQW &75 FRQVXOWH O¶RUGLQDWHXU 32/,6 SRXU
IDLUH XQH UHFKHUFKH G¶LGHQWLWp HW OD WUDQVPHWWUH j VRQ LQWHUORFXWHXU
$ K OH WpOpSKRQH VRQQH O¶DJHQW &75 UHoRLW XQ DSSHO G¶XQ DJHQW GH OD SUHPLqUH
GLYLVLRQ OXL GHPDQGDQW OH GpQRXHPHQW G¶XQH DIIDLUH /¶DJHQW &75 FRQVXOWH VRQ RUGLQDWHXU
3,3 HW IRXUQLW OHV UHQVHLJQHPHQWV GHPDQGpV SDU WpOpSKRQH
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 WUDQVIHUW O¶DSSHO j OD SHUVRQQH LQWpUHVVpH
$ K OH SODQWRQ YLHQW LPSULPHU XQ GRFXPHQW VXU O¶RUGLQDWHXU 3,3 GH O¶DJHQW &75 $
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$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 SUHQG QRWH GHV FRRUGRQQpHV GH
O¶LQWHUORFXWHXU (Q PrPH WHPSV TXH FHW DSSHO O¶DJHQW &75 UpSRQG j XQH TXHVWLRQ G¶XQ
DJHQW G¶LQWHUYHQWLRQ SXLV LO UDFFURFKH OH WpOpSKRQH
$ K O¶DJHQW &75 SDUW j OD FDYH SRXU FKHUFKHU GHV ERLVVRQV SRXU OHV SHUVRQQHV GH OD
FRPPXQH TXL LQVWDOOHQW OH QRXYHDX 3&
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 UHYHQX GH OD FDYH WUDQVIHUW O¶DSSHO j OD
SHUVRQQH GHPDQGpH
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 IRXUQLW GHV LQIRUPDWLRQV VXU XQ GHV
DJHQWV j VRQ LQWHUORFXWHXU
$ K OH WpOpSKRQH VRQQH HW XQH GDPH H[SOLTXH j O¶DJHQW &75 © TX¶RQ HQ YHXW j
VHV MRXUV ª 3HQGDQW TXH OD GDPH UDFRQWH VRQ KLVWRLUH DX WpOpSKRQH O¶DJHQW &75 H[SOLTXH
DX SODQWRQ TXH © F¶HVW HQFRUH HOOH TXL DSSHOOH ª HW OXL UDFRQWH O¶KLVWRLUH 'X FRXS OH SODQWRQ
H[SOLTXH j O¶DVVHPEOpH OHV GHX[ FKHUFKHXUV DLQVL TXH OHV JHQV GH OD YLOOH HW O¶DJHQW
DGPLQLVWUDWLI TX¶LO \ D VRXYHQW GHV YLHLOOHV SHUVRQQHV VpQLOHV TXL YHXOHQW TX¶XQH pTXLSH
G¶LQWHUYHQWLRQ SDVVH SRXU OHV UDVVXUHU 7RXMRXUV SHQGDQW FHW DSSHO WpOpSKRQLTXH j K OD
UDGLR DSSHOOH O¶DJHQW &75 TXL UpSRQG /¶DJHQW &75 WRXMRXUV DX WpOpSKRQH DYHF OD GDPH
GHPDQGH VHV FRRUGRQQpHV HQ SUHQG QRWH HW OD UDVVXUH HQ OXL GLVDQW TXH O¶DJHQW GH TXDUWLHU
YD SDVVHU
$ K LPPpGLDWHPHQW DSUqV DYRLU UDFFURFKp G¶DYHF OD GDPH OH WpOpSKRQH VRQQH HW
O¶DJHQW &75 IRXUQLW XQ UHQVHLJQHPHQW j VRQ LQWHUORFXWHXU
$ K DSUqV DYRLU UDFFURFKp OH WpOpSKRQH O¶DJHQW &75 UHFRSLH VHV QRWHV VXU OD GDPH GDQV
OH PRGXOH LQIRUPDWLRQ GX 3,3 VRXV OD UXEULTXH  © VLWXDWLRQ VXVSHFWH ª
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 LQWHUURPSW VRQ HQFRGDJH GDQV 3,3 SRXU
UpSRQGUH /¶DJHQW &75 FKDQJH OH SURJUDPPH GH 3,3 SRXU SRXYRLU IRXUQLU XQ UHQVHLJQHPHQW
j VRQ LQWHUORFXWHXU
$ K DSUqV DYRLU UDFFURFKp OH WpOpSKRQH O¶DJHQW &75 UHSUHQG VRQ HQFRGDJH GDQV 3,3
SXLV FRQWLQXH VD GLVFXVVLRQ DYHF VHV FROOqJXHV OD GLVFXVVLRQ V¶DQLPH j SURSRV GHV YLHOOHV
SHUVRQQHV TXL GpOLUHQW 
$ K OD UDGLR YLHQW WURXEOHU OD GLVFXVVLRQ PDLV F¶HVW XQH HUUHXU G¶DSSHO O¶DJHQW
&75 HQ UHYLHQW GRQF DX GpEDW
$ K O¶DJHQW &75 SDVVH XQ FRXS GH ILO j VRQ IUqUH 3HQGDQW FH WHPSV XQ LQVSHFWHXU GH
OD 3- FRQVXOWH OH 3,3 VXU XQ IDLW TXL V¶HVW SURGXLW SHQGDQW OD QXLW HW VXU OHTXHO LO HQTXrWH
$ K OH WpOpSKRQH VRQQH /¶DJHQW &75 SUHQG QRWH GHV UHQVHLJQHPHQWV TXH OXL
IRXUQLW VRQ LQWHUORFXWHXU 7RXMRXUV DX ERXW GX ILO O¶DJHQW &75 FRQVXOWH O¶RUGLQDWHXU 32/,6 HW
OH UHJLVWUH QDWLRQDO j O¶DXWUH ERXW GH OD SLqFH SRXU IRXUQLU O¶LGHQWLWp GHV SHUVRQQHV
GHPDQGpH SDU O¶LQWHUORFXWHXU
$ K O¶pTXLSH G¶LQWHUYHQWLRQ DSSHOOH j OD UDGLR
$ K O¶DJHQW G¶LQWHUYHQWLRQ TXL pWDLW SDUWL j K SRXU DOOHU FRQVWDWHU OH YRO GDQV
O¶KDELWDWLRQ UHYLHQW GDQV OD VDOOH &75 HW GLFWH j O¶DJHQW &75 OH FRPSOpPHQW G¶LQIRUPDWLRQ YRO
DYHF LQIUDFWLRQ LGHQWLWp GHV YLFWLPHV «HWF /¶DJHQW G¶LQWHUYHQWLRQ GHPDQGH j O¶DJHQW &75























3UHPLqUH pWXGH GH FDV

$ K OH SODQWRQ HW O¶DJHQW GX VHUYLFH DGPLQLVWUDWLI V¶HQ YRQW HW ODLVVH O¶DJHQW &75 DYHF OHV
FKHUFKHXUV HW O¶LQVSHFWHXU GH OD 3- $ K OHV SHUVRQQHV GH OD FRPPXQH SDUWHQW j OHXU
WRXU
$ K OH WpOpSKRQH VRQQH HW O¶DJHQW &75 QRWH VXU XQ SDSLHU OHV FRRUGRQQpHV GH
VRQ LQWHUORFXWHXU ,O V¶DJLW G¶XQH GDPH TXL YHXW TX¶XQH pTXLSH G¶LQWHUYHQWLRQ YLHQQH UDSSHOHU
j O¶RUGUH VRQ YRLVLQ TXL pFRXWH OD PXVLTXH XQ SHX IRUW OD QXLW $SUqV DYRLU UDFFURFKp O¶DJHQW
&75 H[SOLTXH O¶KLVWRLUH j O¶LQVSHFWHXU GH OD 3- HW OXL GHPDQGH V¶LO GRLW YUDLPHQW HQYR\HU XQH
pTXLSH G¶LQWHUYHQWLRQ 6XLWH j FHWWH GLVFXVVLRQ O¶DJHQW &75 WpOpSKRQH j O¶DJHQW GH TXDUWLHU
HW OXL GHPDQGH GH SDVVHU DX GRPLFLOH GH OD GDPH
$ K XQH SHUVRQQH VRQQH j OD SRUWH GH O¶DFFXHLO /H SODQWRQ pWDQW SDUWL F¶HVW j
O¶DJHQW &75 TX¶LO DSSDUWLHQW GH UHFHYRLU OHV SHUVRQQHV GDQV OH FRPPLVVDULDW /H &75 TXLWWH
DLQVL OD VDOOH &75 HW VH UHQG j O¶DFFXHLO SRXU \ UHFHYRLU OD SHUVRQQH /D YLVLWH HVW GH FRXUWH
GXUpH
$ K XQH DXWUH SHUVRQQH VRQQH j OD SRUWH GH O¶DFFXHLO /¶DJHQW &75 UHoRLW FHWWH
SHUVRQQH HW OD IDLW PRQWHU j O¶pWDJH FDU OD SHUVRQQH YLHQW SRXU XQH DXGLWLRQ j OD 3-
$ K OH WpOpSKRQH VRQQH HW UDPqQH O¶DJHQW &75 GDQV OD VDOOH GH WUDQVPLVVLRQ
$ K OH WpOpSKRQH VRQQH j QRXYHDX HW O¶DJHQW &75 IRXUQLW GHV UHQVHLJQHPHQWV j
VRQ LQWHUORFXWHXU
$ K OD UDGLR DSSHOOH O¶DJHQW &75 HW O¶pTXLSH G¶LQWHUYHQWLRQ TXL DSSHOOH GHPDQGH
OH QXPpUR GH WpOpSKRQH G¶XQH KDELWDWLRQ GHYDQW ODTXHOOH LOV VH WURXYHQW /¶DJHQW &75 YD
GDQV OD SLqFH j F{Wp VDOOH GH O¶pTXLSH G¶LQWHUYHQWLRQ SRXU FKHUFKHU OH UHQVHLJQHPHQW
3HQGDQW TX¶LO HVW j F{Wp OD UDGLR UDSSHOOH /¶DJHQW &75 UHYLHQW HW UHJDUGH GDQV O¶DQQXDLUH OH
QXPpUR GH WpOpSKRQH ,O UDSSHOOH OD UDGLR PDLV OHV DJHQWV G¶LQWHUYHQWLRQ RQW HQWUHWHPSV
WURXYp OD SHUVRQQH TX¶LOV FKHUFKDLHQW
$ K TXHOTX¶XQ VRQQH j OD SRUWH
/¶DJHQW &75 FRPPH VHV FLQT DXWUHV FROOqJXHV D XQH WkFKH VSpFLILTXH j HIIHFWXHU
$ORUV TXH FHUWDLQV GRLYHQW HQFRGHU OHV DUPHV RX OHV DODUPHV FHW DJHQW HVW FKDUJp GH FODVVHU
OHV LQIRUPDWLRQV GX 3,3 GH OD YHLOOH ,O PRGLILH DLQVL OH VWDWXW GHV LQIRUPDWLRQV GH OD YHLOOH 
¾ ,1  LQIRUPDWLRQ HQ FRXUV OD MRXUQpH GX IDLW
¾ 66  LQIRUPDWLRQ FODVVpH VDQV VXLWH FH VRQW SDU H[HPSOH OHV LQIRUPDWLRQV
FRQFHUQDQW OHV DQLPDX[ HUUDQWV
¾ &/  LQIRUPDWLRQ FODVVpH SRXUUDLW IDLUH O¶REMHW G¶XQ pYHQWXHO 39
/RUVTXH FHW DJHQW &75 HVW HQ YDFDQFHV OHV LQIRUPDWLRQV UHVWHQW SHQGDQW WRXWH FHWWH SpULRGH
VRXV OH VWDWXW ,1 &H Q¶HVW TX¶DX UHWRXU GH O¶DJHQW TXH OHV LQIRUPDWLRQV WURXYHQW OHXU VWDWXW
GpILQLWLI 'RQF ©SHQGDQW TX¶LO QH IDLW ULHQ ª O¶DJHQW &75 FODVVH OHV LQIRUPDWLRQV GH OD YHLOOH
3ODFH GHV VWDWLVWLTXHV ORFDOHV
'H QRPEUHXVHV GRQQpHV VRQW XWLOLVpHV SRXU DSSURYLVLRQQHU OHV VWDWLVWLTXHV IpGpUDOHV
/HV GRQQpHV GH URXODJH VRQW HQYR\pHV GLUHFWHPHQW j O¶,16 ,QVWLWXW 1DWLRQDO GH 6WDWLVWLTXHV
YLD GHV IRUPXODLUHV SDSLHUV SUpGpILQLV
&HUWDLQHV GRQQpHV SUpFLVHV GRQQDQW OLHX j GHV SURFqV YHUEDX[ VRQW HQYR\pHV XQH























3UHPLqUH pWXGH GH FDV

JpQpUpHV DXWRPDWLTXHPHQW VXU EDVH GHV 39 HIIHFWXpV DX QLYHDX ORFDO $LQVL ORUVTXH OH 39
HVW FODVVp (1 HQYR\p DXWUHPHQW GLW ORUVTXH OH 39 Q¶HVW SOXV VXMHW j PRGLILFDWLRQ LO GRQQH
DXWRPDWLTXHPHQW OLHX DX VDXYHWDJH GH KXLW YDULDEOHV FKLIIUpHV GHVWLQpHV j rWUH HQYR\pHV DX
6*$3 HQ WHPSV TXH VWDWLVWLTXHV ORFDOHV
&HV YDULDEOHV QXPpULTXHV UHSUpVHQWHQW QRWDPPHQW 
 /¶LGHQWLILFDWLRQ GX VHUYLFH GH SROLFH
 /¶DUURQGLVVHPHQW MXGLFLDLUH
 /H QXPpUR GH SURFqV YHUEDO
 /D TXDOLILFDWLRQ GX IDLW FRGH IDLW
 /¶LGHQWLILFDWLRQ WHPSRUHOOH GX IDLW




8Q GHV SUHPLHUV pOpPHQWV G¶DQDO\VH TXL QRXV HVW DSSDUX DX FRXUV GH QRV YLVLWHV HQ
FRPPLVVDULDW HVW O¶DVSHFW ELDLVp GHV VWDWLVWLTXHV &H ELDLV SDUDvW HW V¶DPSOLILH DX IXU HW j
PHVXUH GH OD UHFRQVWUXFWLRQ GH O¶LQIRUPDWLRQ /H © IDLW SROLFLHU ª HVW DLQVL GpFRPSRVp HQ
GLYHUVHV LQIRUPDWLRQV UHFRQVWUXLWHV GDQV XQ FDQHYDV SUpGpILQL SDU OH QLYHDX IpGpUDO &H ELDLV
HVW LQKpUHQW DX[ VWDWLVWLTXHV
(Q HIIHW FHOOHVFL VRQW UHSUpVHQWDWLYHV GHV IDLWV MRXUQDOLHUV $ 6HUDLQJ  GH
O¶LQIRUPDWLRQ DUULYH HQWUH K HW K &HUWDLQV FRPPLVVDULDWV QH VRQW RXYHUWV TXH
SHQGDQW FHWWH SpULRGH QRXV YHUURQV TXH F¶HVW pJDOHPHQW OH FDV GDQV G¶DXWUHV FRPPXQHV
QRWDPPHQW j %RXLOORQ &¶HVW GRQF OD VHXOH WUDQFKH KRUDLUH DFFHVVLEOH DX SXEOLF GpVLUHX[ GH
SRUWHU SODLQWH HQ VH UHQGDQW j O¶DFFXHLO GX FRPPLVVDULDW 3RXU OHV SODLQWHV IRUPXOpHV HQ
GHKRUV GH FHV KHXUHV VRLW YLD XQ JXLFKHW G¶DFFXHLO QRFWXUQH VRLW SDU WpOpSKRQH
O¶LQIRUPDWLRQ IRXUQLH SDU FHV SODLQWHV QH VHUD FRQQXH TXH OH OHQGHPDLQ SXLVTXH WRXV OHV
SRLQWV G¶DFFXHLO QH VRQW SDV pTXLSpV G¶RUGLQDWHXU 3,3 /D SODLQWH HVW GRQF HQUHJLVWUpH PDLV
OHV DJHQWV GLVSRVHQW GH  MRXUV SRXU UHFRSLHU OHXUV QRWHV HW IDLUH OH 39 FH TXL ODLVVH XQ
JUDQG ODSV GH WHPSV SRXU O¶RXEOL RX OH PDQTXH GH SUpFLVLRQ
6HXOV OHV © IDLWV SROLFLHUV ª GRQF SDV FHX[ TXL pPDQHQW GH OD JHQGDUPHULH  TXL IRQW
O¶REMHW G¶XQ 39 VRQW UHFHQVpV FRPPH VWDWLVWLTXH IpGpUDOH 2U XQ PrPH © IDLW SROLFLHU ª
VXLYUD XQ SDUFRXUV WUqV GLIIpUHQW MXVTX¶j XQ pYHQWXHO 39 VHORQ OD PDQLqUH GRQW LO VHUD
DSSUpKHQGp SDU O¶LQWHUIDFH SROLFLqUH 6HORQ TXH OH SODLJQDQW VH SUpVHQWH SK\VLTXHPHQW RX
SDU WpOpSKRQH j O¶DJHQW VHORQ OH PRPHQW GHV IDLWV VHORQ TXH O¶DJHQW MRXH XQ U{OH GH
PpGLDWHXU RX SDV VHORQ OH FDUDFWqUH XUJHQW RX QRQ GH OD SODLQWH HWF OD TXDOLILFDWLRQ GX IDLW
VHUD GLIIpUHQWH 2U F¶HVW OD TXDOLILFDWLRQ GX IDLW TXL GpWHUPLQH VD SODFH GDQV OHV VWDWLVWLTXHV
IpGpUDOHV
© %LHQ VRXYHQW OHV LQIRUPDWLRQV VRQW HQFRGpHV GDQV 3,3 DX GLVSDWFKLQJ PDLV OH WUDLWHPHQW
HVW UHOpJXp j XQ DXWUH SRVWH 3DUIRLV LO V¶pFRXOH XQ ORQJ PRPHQW DYDQW TXH FH SRVWH QH
V¶RFFXSH GH O¶DIIDLUH HW GRQF GX WUDLWHPHQW &RPPH FHOD QH IDLW SDV O¶REMHW G¶XQ 39 FHOD QH
VH UHWURXYH SDV DX QLYHDX IpGpUDO ª 6HUDLQJ OH  MXLQ 
© 6L OHV DJHQWV QH YHXOHQW SDV LQWHUYHQLU SRXU QH SDV GHYRLU IDLUH XQ 39 SDU H[HPSOH HW
TX¶RQ OHXU VLJQDOH XQ FDGDYUH GpULYDQW VXU OD 0HXVH LO OHXU VXIILW G¶DWWHQGUH TXH OH FDGDYUH
DLW VXIILVDPPHQW GpULYp SRXU TX¶LO DUULYH GDQV XQH DXWUH FRPPXQH $XFXQH LQWHUYHQWLRQ QH
VHUD UHTXLVH HW DXFXQ WUDLWHPHQW Q¶DSSDUDvWUD GDQV OD EDVH GH GRQQpHV ª 6HUDLQJ OH  MXLQ

© $X QLYHDX IpGpUDO RQ SHXW DUULYHU j GHV IDLWV VXUHSUpVHQWpV FRPPH OHV DFFLGHQWV GH























3UHPLqUH pWXGH GH FDV

IDLWV V¶LOV VRQW VRXPLV j XQ ERQ PpGLDWHXU QH IHURQW SDV O¶REMHW G¶XQ 39 ª 6HUDLQJ OH 
MXLQ 
2Q SHXW GRQF GLUH TX¶LO H[LVWH XQH GLVWRUVLRQ pQRUPH HQWUH OHV IDLWV TXL VRQW FROOHFWpV HW FHX[
TXL VRQW WUDLWpV
8Q DXWUH pOpPHQW PDUTXDQW GHV VWDWLVWLTXHV HVW OHXU DVSHFW © PDQLSXOp ª (QWHQGRQV
LFL SDU © PDQLSXODWLRQ ª GHV VWDWLVWLTXHV OHXU XWLOLVDWLRQ HW OHXU WUDLWHPHQW ORFDO (Q HIIHW LO
UHVVRUW FODLUHPHQW GH WRXWHV OHV LQWHUYLHZV HIIHFWXpHV TXH O¶XWLOLVDWLRQ DX QLYHDX ORFDO GHV
VWDWLVWLTXHV IpGpUDOHV HVW UpGXLWH j FDXVH GX GpFDODJH DQQXHO GH OHXU HQYRL &HFL SRXVVH OHV
FRPPLVVDLUHV j RSpUHU XQ WUDLWHPHQW ORFDO GH OHXU EDVH GH GRQQpHV SRXU HQ WLUHU GHV
VWDWLVWLTXHV ORFDOHV HW DFWXHOOHV 6HUDLQJ GLVSRVH GRQF GH VWDWLVWLTXHV FRPPXQDOHV
PHQVXHOOHV &H TXL SHUPHW DX ERXUJPHVWUH GH GLVSRVHU GH FKLIIUHV SUpFLV HW UpFHQWV SRXU
O¶DOORFDWLRQ GX EXGJHW j OD SROLFH
8Q WURLVLqPH pOpPHQW FDUDFWpULVDQW OHV VWDWLVWLTXHV GH FULPLQDOLWp HVW OHXU DVSHFW
© DUFKLYDJH ª 3OXV SUpFLVpPHQW F¶HVW O¶DVSHFW FODVVHPHQW GHV LQIRUPDWLRQV HQFRGpHV GDQV
OH 3,3 TXL HVW G¶LQWpUrW $XWUHIRLV OHV IDLWV pWDLHQW DUFKLYpV GDQV GHV FODVVHXUV HW F¶HVW
WRXMRXUV OH FDV GDQV FHUWDLQV FRPPLVVDULDWV QRWDPPHQW j %RXLOORQ &HV LQIRUPDWLRQV VRQW j
SUpVHQW HQFRGpHV GDQV OD EDVH GH GRQQpHV 3,3 FH TXL SHUPHW j WRXW DJHQW G¶DYRLU
LPPpGLDWHPHQW XQH YXH G¶HQVHPEOH GHV IDLWV TXL VH VRQW SURGXLWV GDQV OD FRPPXQH
/¶DVSHFW PDWpULHO GH O¶LQIRUPDWLRQ SHUVLVWH QpDQPRLQV SXLVTXH OHV ILFKHV G¶LQIRUPDWLRQV
MRXUQDOLqUHV VRQW LPSULPpHV HW FRQVHUYpHV GDQV GHV FODVVHXUV 'H SOXV YX OD ULJLGLWp GX
V\VWqPH 3,3 OHV DJHQWV pSURXYHQW GH JUDQGHV GLIILFXOWpV j UHWURXYHU XQH LQIRUPDWLRQ QRQ
UpFHQWH GDQV OD EDVH GH GRQQpHV 3,3
© /D SUHPLqUH FKRVH TXH MH IDLV HQ DUULYDQW OH PDWLQ F¶HVW UHJDUGHU OH PRGXOH LQIRUPDWLRQ
SRXU YRLU FH TXL V¶HVW SDVVp LFL TXDQG MH Q¶pWDLV SDV Oj  ª
© 3RXU UHWURXYHU XQH LQIRUPDWLRQ GDWDQW GH VL[ PRLV GDQV 3,3 F¶HVW LPSRVVLEOH (Q HIIHW RQ
QH VDLW SDV TXL D IDLW OH 39 RQ QH VDLW SDV VL F¶HVW XQ DJHQW GH SROLFH RX XQ JHQGDUPH HW OD
EDQTXH GH GRQQpHV HVW GLIIpUHQWH RQ QH FRQQDvW SDV VRQ QRP RQ QH VDLW SDV R D pWp
HQFRGp OH 39 GDQV TXHO ORJLFLHO  3,3 RX 32/,6 " GDQV TXHOOH FRPPXQH " HW RQ QH VDLW SDV
FRPPHQW WURXYHU O¶LQIRUPDWLRQ UHFKHUFKH SDU PRW FOHI SDU QRP SDU OLHX " " " OHV FULWqUHV
GH UHFKHUFKH QH VRQW SDV DVVH] SUpFLV ª
2Q SHXW GRQF GLUH TXH O¶DVSHFW HQFRGDJH GH O¶LQIRUPDWLRQ GDQV OH V\VWqPH 3,3 HVW VXMHW j
FDXWLRQ HW TXH VRQ DVSHFW H[WUDFWLRQ G¶LQIRUPDWLRQ SRXU IRXUQLU GHV UHQVHLJQHPHQWV VXU XQH
DIIDLUH RX XQ VXLYL G¶HQTXrWH HVW ORLQ G¶rWUH DLVp
(Q RXWUH QRXV DYRQV REVHUYp XQH UXSWXUH GH FKDUJH DX QLYHDX GH O¶LQIRUPDWLRQ
&HWWH UXSWXUH GH FKDUJH SHXW rWUH REVHUYpH GDQV XQ FDGUH VSDWLRWHPSRUHO /¶DQDO\VH GH
O¶HVSDFH GHV FRPPLVVDULDWV YLVLWpV QRXV D PRQWUp TXH OHV FRQWLQJHQFHV GLFWpHV SDU
O¶LQIUDVWUXFWXUH GHV EkWLPHQWV HQWUDvQDLHQW XQH PDXYDLVH XWLOLVDWLRQ GX PDWpULHO G¶HQFRGDJH
$LQVL j )OpPDOOH O¶DJHQW SUHQG QRWH G¶XQ IDLW UDSSRUWp SDU WpOpSKRQH SXLV OH UHFRSLH HQ
O¶HQFRGDQW GDQV O¶RUGLQDWHXU 3,3 ,O UHFRSLH HQVXLWH FHV GRQQpHV GDQV XQ DXWUH RUGLQDWHXU
pTXLSp 32/,6 &RPPH OHV RUGLQDWHXUV QH VRQW SDV LQWHUFRQQHFWpV O¶DJHQW GRLW RSpUHU OH
WUDQVIHUW G¶LQIRUPDWLRQV G¶XQ RUGLQDWHXU j O¶DXWUH DX PR\HQ G¶XQH GLVTXHWWH
2Q REVHUYH pJDOHPHQW XQH UXSWXUH GH FKDUJH DX QLYHDX GX WHPSV RQ VDLW TXH OHV
DJHQWV GLVSRVHQW GH  MRXUV SRXU UHFRSLHU OHXUV QRWHV HW IDLUH OHXU 39 FH TXL HQWUDvQH XQH























3UHPLqUH pWXGH GH FDV

GHV IRUPXODLUHV XQLIRUPHV QH VH IDLW SDV SXLVTXH OHV HQFRGHXUV VRQW HQ FRQJp j WRXU GH U{OH
OHV HQFRGHXUV TXL WUDYDLOOHQW GRLYHQW GqV ORUV DVVXUHU OD SHUPDQHQFH DX GLVSDWFKLQJ (Q
VHSWHPEUH RQ REVHUYH GRQF XQ DUULpUp GH GHX[ PRLV GDQV O¶HQFRGDJH GHV IRUPXODLUHV
XQLIRUPHV
1RXV YHUURQV SDU OD VXLWH TXH WRXV FHV pOpPHQWV G¶DQDO\VH VRQW UpFXUUHQWV GDQV OHV
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(YrTXH  *HUSLQQHV
+DPVXU+HXUH1DOLQQHV  /HV%RQV9LOOHUV  0RQWLJQ\OH7LOOHXO  3RQWj&HOOHV
35(6(17$7,21 '8 &200,66$5,$7
/D YLOOH GH &KDUOHURL FRPSWH  SRLQWV G¶DFFXHLO GH SROLFH   SRLQWV G¶DFFXHLO VRQW
RXYHUWV GH K j K HW XQ SRLQW G¶DFFXHLO HVW RXYHUW K VXU  1RXV DYRQV YLVLWp O¶K{WHO GH
SROLFH
,QGpSHQGDPPHQW GH OD ]RQH GH SROLFH GH &KDUOHURL FH TXL HVW SUpYX F¶HVW OD
FRQVWLWXWLRQ GH OD FRPPXQDXWp XUEDLQH 9DO GH 6DPEUH &H TXL pTXLYDXW j LQFOXUH j OD ]RQH
GH &KDUOHURL OHV  HQWLWpV j O¶HQWRXUH  GRQF SUDWLTXHPHQW O¶DUURQGLVVHPHQW MXGLFLDLUH GH
&KDUOHURL &HWWH FRPPXQDXWp XUEDLQH FRXYULUD XQ GHPLPLOOLRQ G¶KDELWDQWV
35(6(17$7,21 63$7,$/( '8 &200,66$5,$7
YRLU SODQ HQ DQQH[H
/H GLVSDWFKLQJ FHQWUH QpYUDOJLTXH GX FRPPLVVDULDW SHXW rWUH DVVLPLOp j XQ FRFNSLW G¶DYLRQ
&LQT SHUVRQQHV WUDYDLOOHQW DX GLVSDWFKLQJ TXL D FHWWH SDUWLFXODULWp G¶rWUH pJDOHPHQW XQ VHUYLFH
G¶XUJHQFH   DJHQWV V¶RFFXSHQW GH UpSRQGUH DX[ DSSHOV WpOpSKRQLTXHV /H VXSHUYLVHXU
VLWXp j XQ EXUHDX j SDUW V¶RFFXSH GH JpUHU OHV DSSHOV UHoXV  LO HQYRLH OHV pTXLSHV
G¶LQWHUYHQWLRQ VXU OH WHUUDLQ HW UHPSOLW OH U{OH GH © FRUGRQ RPELOLFDO ª DYHF VHV KRPPHV /H
TXDWULqPH DJHQW V¶RFFXSH G¶HQFRGHU OHV GRQQpHV 3,3 /HV WkFKHV GHV XQV HW GHV DXWUHV VRQW
DLQVL VpSDUpHV  © MH SUHQGV O¶DSSHO PDLV F¶HVW TXHOTX¶XQ G¶DXWUH TXL OH JqUH  ª &H
SDUFHOOHPHQW GHV WkFKHV YD HQFRUH rWUH UHQIRUFp GDQV OH IXWXU (W OH FLQTXLqPH DJHQW























'HX[LqPH pWXGH GH FDV

5(68/7$76 '(6 ,17(59,(:6
$ ,QWHUYLHZ GH OD FKHI GH FRUSV )UDQFLQH %LRW  RFWREUH 
0RGXOH LQIRUPDWLRQ HW WUDLWHPHQW 3,3
3DUWLFXODULWp GX GLVSDWFKLQJ GH &KDUOHURL  F¶HVW XQH DQWHQQH  /D ILUPH &6& FRQFHSWHXU
GX 3,3 PRGXOH GRVVLHU LQWpJUp D FRQVWUXLW XQ ORJLFLHO LQIR FRPSDWLEOH DYHF OH 3,3 TXL
V¶DSSHOOH &$' FRQoX GDQV O¶HVSULW $675,' /HV GRQQpHV GX PRGXOH LQIR &$' VRQW
UpFXSpUpHV V\VWpPDWLTXHPHQW GDQV OH PRGXOH WUDLWHPHQW GX 3,3 HW LO \ D XQ WUDQVIHUW
TXRWLGLHQ GX VHUYHXU ORFDO GLUHFWHPHQW VXU OD EDQTXH GH GRQQpHV QDWLRQDOH 32/,6
7RXWHV OHV GRQQpHV UHGRQGDQWHV GRQF OHV GRQQpHV TXL VRQW GpMj FRQQXHV GX V\VWqPH
DUULYHQW GDQV XQH EDQTXH GH GRQQpHV WDPSRQ TXL GRLW rWUH YDOLGpH GH PDQLqUH KXPDLQH
SRXU MXJHU V¶LO V¶DJLW RX QRQ GX PrPH GRVVLHU 7URLV SHUVRQQHV j &KDUOHURL RQW pWp IRUPpHV
j OD PDQLSXODWLRQ GH FHWWH EDQTXH GH GRQQpHV QDWLRQDOH PDLV DYHF VDLVLH ORFDOH
8QH SDUWLH GX SHUVRQQHO GH &KDUOHURL GLVSRVH GH O¶XWLOLVDWLRQ WRWDOH GH OD JHVWLRQ LQWpJUpH GX
GRVVLHU pOpPHQW OH SOXV LPSRUWDQW DX QLYHDX GX 3,3 8QH DXWUH SDUWLH GX SHUVRQQHO QH
SHXW SDV OH IDLUH HW FHWWH SDUWLH HVW GRQF VXEVWLWXpH SDU XQ DXWUH VHUYLFH TXL HVW OH EXUHDX
GHV VDLVLHV GHV GRQQpHV MXGLFLDLUHV TXL YLHQW LQWURGXLUH DX MRXU OH MRXU WRXW FH TXL HQWUH GHV
DXWUHV VHUYLFHV &H VHUYLFH YDOLGH G¶XQH SDUW FH TXL HVW GpMj LQWURGXLW SDU FHX[ TXL RQW OD
WRWDOLWp GX 3,3 HW G¶DXWUH SDUW LO LQWURGXLW FH TXH OHV DXWUHV Q¶RQW SDV SX IDLUH SXLVTX¶LOV
Q¶RQW SDV HQFRUH OD ILEUH RSWLTXH
&RPPHQW O¶LQIRUPDWLRQ DUULYHWHOOH j &KDUOHURL "
 3DU WpOpSKRQH JHVWLRQ GX   DSSHO j GHVWLQDWLRQ GH OD SROLFH ORFDOH  ]RQH  
 3DU OD UDGLR GH OD ]RQH 
 3DU XQ GHV  SRLQWV G¶DFFXHLO GH OD ]RQH   SRLQWV G¶DFFXHLO VRQW RXYHUWV GH K j K
HW XQ SRLQW G¶DFFXHLO HVW RXYHUW K VXU 
 3DU FRQWU{OH YLGpR 
 3DU FRXUULHU &KDUOHURL D UHoX   OHWWUHV GH SODLJQDQWV HQ GDWH GX PRLV G¶RFWREUH
GHSXLV MDQYLHU  HW   DSRVWLOOHV SURYHQDQW GHV SDUTXHWV 
 3DU ID[
&KDUOHURL FRPSWH   39 GH MDQYLHU j RFWREUH  (W HQYLURQ   j  
LQWHUYHQWLRQV GH SROLFH GRQQHQW OLHX j XQ 39
4XHO HVW O¶LPSDFW GH O¶DXWRULWp SROLWLTXH VXU OD SROLFH "
© /D YLOOH GH &KDUOHURL Q¶HVW SDV XQH YLOOH ULFKH GRQF FH Q¶HVW SDV WRXMRXUV DXVVL UDSLGH TXH
QRXV OH VRXKDLWHULRQV &¶HVW SRXU oD DXVVL TXH MH VXLV WUqV VRXYHQW j OD UHFKHUFKH GH
VXEVLGHV HW RQ D TXDQG PrPH REWHQX XQH ERQQH DLGH GX PLQLVWqUH GH O¶LQWpULHXU (W F¶HVW
SRXU oD DXVVL TXH QRXV QH VRPPHV SDV SOXV ORLQ GDQV O¶LQVWDOODWLRQ ,O Q¶\ D MDPDLV HX
G¶RSSRVLWLRQ VXU OH SULQFLSH FH TXL D UHWDUGp QRWUH PLVH HQ SODFH F¶HVW OD OLEpUDWLRQ WDUGLYH
GHV EXGJHWV ,O D IDOOX GLVWULEXHU O¶DUJHQW SDUPL WRXV OHV GpSDUWHPHQWV FDU QRXV QH VRPPHV
MDPDLV TX¶XQ GpSDUWHPHQW SDUPL G¶DXWUHV -H UHQFRQWUH SDUIRLV SOXV GH GLIILFXOWpV DX QLYHDX
DGPLQLVWUDWLRQ TX¶DX QLYHDX SROLWLTXH FDU OH ERXUJPHVWUH HVW FRQYDLQFX GH O¶XWLOLWp GH
O¶LQIRUPDWLVDWLRQ GDQV OH VHQV R HOOH HVW IDLWH SDU OH 3,3 PDLV DX QLYHDX GHV DXWUHV
GpSDUWHPHQWV TXL GRLYHQW GpJDJHU GH O¶DUJHQW FH Q¶HVW SDV WRXMRXUV OD PrPH FROODERUDWLRQ
,O \ D GH TXRL VH SRVHU GHV TXHVWLRQV TXDQG O¶HVWLPDWLRQ GHV EHVRLQV HVW IDLWH HQ ILQ
G¶DQQpH TX¶RQ FRQILUPH FHV EHVRLQV HQ GpEXW G¶DQQpH HW TX¶RQ P¶LQIRUPH HQILQ TX¶LO \ D XQ
GpEXW GH GRVVLHU MXVWH VXU OH PRGH GH SDVVDWLRQ GX PDUFKp GpEXW RFWREUH SRXU XQ ErWH
UpWURSURMHFWHXU LQIRUPDWLTXH  2Q DXUDLW SX OH SURSRVHU DYDQW FDU OHV FUpGLWV pWDLHQW YRWpV
PDLV QRQ RQ D DWWHQGX TXH SOXVLHXUV GpSDUWHPHQWV DLHQW EHVRLQ GH OD PrPH FKRVH SRXU
ODQFHU XQ PDUFKp $ORUV TX¶DX QLYHDX GH OD SROLFH RQ SHXW DGKpUHU DX[ FRQWUDWV FDGUHV FH























'HX[LqPH pWXGH GH FDV

SUL[ QHWWHPHQW SOXV LQWpUHVVDQWV FDU SDU H[HPSOH +3 IDLW  0DLQWHQDQW OD PLVH HQ
SODFH GH OD QRXYHOOH ORL GH PLVH HQ SODFH GH OD QRXYHOOH ]RQH GH SROLFH YD SHXWrWUH
DPpOLRUHU OD VLWXDWLRQ 3DUFH TXH Oj RQ DXUD OD SRVVLELOLWp G¶HQWDPHU QRXVPrPHV QRV
PDUFKpV ª
4XLG DX QLYHDX GH O¶pTXLSHPHQW "
© &HWWH DQQpH  D pWp XQH ERQQH DQQpH FDU QRXV DYRQV DXJPHQWp QRWUH SDUF GH
SRVWHV GH WUDYDLO GH  j  WHUPLQDX[ (W RQ HVW RFFXSp j OHV LQVWDOOHU GDQV OHV VHUYLFHV
GH PDQLqUH FRKpUHQWH 2Q GRLW FRRUGRQQHU LQVWDOODWLRQ GHV PDFKLQHV LQVWDOODWLRQ GX 3,3 HW
IRUPDWLRQ GX SHUVRQQHO 6LQRQ OHV PDFKLQHV VRQW VRXV XWLOLVpHV RX PDO XWLOLVpHV ,O HVW
SULPRUGLDO GH FRXSOHU IRUPDWLRQ GHV DJHQWV HW XWLOLVDWLRQ GHV PDFKLQHV '¶R O¶LPSRUWDQFH GH
QH SDV IRUPHU OHV DJHQWV DYDQW G¶DYRLU OHV PDFKLQHV SRXU QH SDV ODLVVHU SRXUULU
O¶LQIRUPDWLRQ ª
© /HV FRQQDLVVDQFHV LQIRUPDWLTXHV RQW pWp DFTXLVHV HQ SDUWLH SDU GHV IRUPDWLRQV HQ
SDUWLH VXU OH WDV ,O \ D HX XQH EDVH GH IRUPDWLRQ HW GH WHPSV HQ WHPSV GHV UHPLVHV j
QLYHDX SRXU YpULILHU TXH GHV PDXYDLVHV KDELWXGHV Q¶RQW SDV pWp SULVHV &DU LO \ D GHV GpULYHV
V\VWpPDWLTXHV LO IDXW TXH O¶RQ UHSUHQQH WRXW UpJXOLqUHPHQW 3DUFH TXH O¶rWUH KXPDLQ HVW XQ
rWUH SDUHVVHX[ SDU QDWXUH GRQF LO IDXW UHPHWWUH j QLYHDX 2Q WUDYDLOOH HQ GpILFLW GH
SHUVRQQHO MH VXLV HQ GHVVRXV GX VHXLO GH IRQFWLRQQHPHQW GRQF LO Q¶\ D TX¶XQH VHXOH
SHUVRQQH TXL V¶RFFXSH GHV IRUPDWLRQV HOOH HVW DLGpH SDU GHX[ PRQLWHXUV TXL RQW pWp IRUPpV
SDU HOOH PDLV F¶HVW EHDXFRXS WURS SHX SRXU XQ FRUSV GH  SHUVRQQHV 2Q D GHSXLV WUqV
SHX GH WHPSV WURLV VDOOHV GH IRUPDWLRQV PDLV HOOHV QH VRQW SDV WRXWHV OHV WURLV pTXLSpHV 3,3
'HX[ VHXOHPHQW VRQW FDSDEOHV GH VLPXOHU XQ UpVHDX 3,3 ª
&RPPHQW OD QRPHQFODWXUH HVWHOOH SHUoXH SDU OHV LQWHUYHQDQWV GX 3,3 "
© ,O \ D GHX[ YROHWV j FHWWH QRPHQFODWXUH  OH YROHW QDWLRQDO DXTXHO RQ QH SHXW SDV
WRXFKHU HW OH YROHW ORFDO TXH O¶RQ SHXW DPpOLRUHU &H YROHW ORFDO D pWp pWXGLp HW DPpOLRUp
G¶DERUG VXU EDVH GH O¶DQDO\VH TX¶HQ D IDLW QRWUH LQIRUPDWLFLHQ HW HQVXLWH VXU EDVH GHV
UpDFWLRQV GHV VHUYLFHV WHVWV -H Q¶DL TX¶XQ VHXO LQIRUPDWLFLHQ TXL IDLW WRXW LO IDLW OD JHVWLRQ GX
UpVHDX GHV WDEOHV « HWF « ,O HVW WUqV YRORQWDLUH HW LO HVW WUqV IRUW RQ QRXV O¶HQYLH DX QLYHDX
FRQQDLVVDQFHV GDQV EHDXFRXS GH FRUSV ,O HVW OLFHQFLp HQ LQIRUPDWLTXH QLYHDX  1RXV
DYRQV ODQFp XQ UHFUXWHPHQW SRXU XQ GHX[LqPH VLQRQ LO YD IRQGUH LO QH YD SDV WHQLU OH FRXS
,O IDXW TX¶LO SXLVVH FRQWLQXHU j WUDYDLOOHU FRUUHFWHPHQW ,O HVW Qp DYHF XQ RUGLQDWHXU GDQV OD
WrWH GDQV OH F°XU HW GDQV OH YHQWUH /H UHFUXWHPHQW D pWp WUqV GLIILFLOH 1RWUH FDGUH FLYLO D
VHXOHPHQW pWp YRWp HQ QRYHPEUH  2Q HVW XQH MHXQH SROLFH GDQV FH GRPDLQH ª
© 3RLQW GH YXH GH OD QRPHQFODWXUH LO \ D SHX GH PRGLILFDWLRQV FDU RQ VH UHWURXYH
DVVH] ELHQ GDQV OD QRPHQFODWXUH &KDUOHURL D G¶DLOOHXUV SDUWLFLSp j FHWWH pWXGH GH OD
QRPHQFODWXUH j O¶pSRTXH R oD VH IDLVDLW DYHF OD SROLFH IpGpUDOH GLUHFWLRQ &*) DQFLHQQHPHQW
6*$3 HW OD 3*5 ,O \ XQH SDUWLH pYROXWLYH GDQV FHWWH QRPHQFODWXUH WDQW SDUFH TXH OD
OpJLVODWLRQ D FKDQJp TXH SDUFH TXH OHV SURFpGXUHV SpQDOHV RQW FKDQJp DXVVL &HV
PRGLILFDWLRQV QH VRQW SDV WURS LPSRUWDQWHV 2Q HVVDLH G¶DYRLU XQH PrPH OLVWH G¶REMHWV j
SURSRVHU j QRV XWLOLVDWHXUV 2Q D DXVVL IDLW XQH FRQVXOWDWLRQ GHV XWLOLVDWHXUV j FH VXMHWOj 
SRXU YRLU GH TXRL LOV VH VHUYHQW SRXUTXRL " (VWFH XQLTXHPHQW j GHV ILQV VWDWLVWLTXHV j GHV
ILQV RSpUDWLRQQHOV " (VWFH TXH GHV ILQV RSpUDWLRQQHOOHV SHXYHQW rWUH UpFXSpUpHV j GHV ILQV
VWDWLVWLTXHV " ª
© $X QLYHDX JHVWLRQ OH 3,3 P¶DSSRUWH pQRUPpPHQW G¶LQIRUPDWLRQV HW G¶pOpPHQWV GH
GLVFXVVLRQ TXDQG MH YDLV FKH] OH PLQLVWUH TXL QRXV GLW TXH QRXV VRPPHV HQ VXIILVDQFH DORUV
TXH QRXV VRPPHV  GH PRLQV TX¶j /LqJH HW TXH M¶DL WRXW FHOD FRPPH YROXPH GH WUDYDLO ª
© $ &KDUOHURL QRXV DYRQV OD YRORQWp TXH FH TXL HVW WUDQVPLV DX QLYHDX GH OD EDVH GH























'HX[LqPH pWXGH GH FDV

SOXVLHXUV UDLVRQV  G¶XQH SDUW FH WUDYDLO HVW QpFHVVDLUH SRXU SRXYRLU FRQWLQXHU OH WUDLWHPHQW
GHV GRVVLHUV HW G¶DXWUH SDUW SDUFH TX¶DX QLYHDX RSpUDWLRQQHO FHOD LQIOXHQFH OH FRQWU{OH VXU OH
WHUUDLQ $ SDUWLU GX PRPHQW R FHWWH EDQTXH GH GRQQpHV HVW ELHQ DOLPHQWpH QRXV DYRQV
XQH ERQQH LQIRUPDWLRQ GHV pTXLSHV VXU OH WHUUDLQ HW GRQF XQH SURWHFWLRQ RX HQ WRXW FDV OD
SRVVLELOLWp GH ELHQ LQIRUPHU QRV pTXLSHV VXU OH WHUUDLQ VXU OH W\SH GH SHUVRQQDJHV RX G¶REMHWV
TX¶HOOHV SHXYHQW UHQFRQWUHU /HV pTXLSHV GRLYHQW VDYRLU j TXL HOOHV RQW DIIDLUH ª
© 'H SDU GHV FRQYHUVDWLRQV DYHF GHV FROOqJXHV MH P¶DSHUoRLV TXH O¶XWLOLWp GH OD EDQTXH GH
GRQQpHV QDWLRQDOH Q¶HVW SDV WRXMRXUV ELHQ SHUoXH 2Q FURLW TXH F¶HVW SRXU GRQQHU GHV
pOpPHQWV GH WUDYDLO RX GH SRXUVXLWH j OD SROLFH IpGpUDOH HW OH UHWRXU TXH QRXV QRXV SRXYRQV
DYRQV VXU OH WHUUDLQ Q¶HVW SDV YX Q¶HVW SDV FRPSULV ,O \ D GHV SRVWHV GH SROLFH HQ %HOJLTXH
R RQ QH FRQQDvW SDV FHWWH EDQTXH GH GRQQpHV FDU RQ Q¶HVW SDV LQWpUHVVp SDU OD UpFXSpUDWLRQ
GH FHV GRQQpHV &HUWDLQV SRVWHV RQW XQH PLVVLRQ GH SUR[LPLWp PDLV SDV XQH PLVVLRQ GH
FRQVWDW ª
© /H SURFHVVXV GH WUDQVPLVVLRQ GHV GRQQpHV HVW XQH UHFRQVWUXFWLRQ (W F¶HVW SRXU
FHOD TXH OD IRUPDWLRQ GX SHUVRQQHO HVW WUqV LPSRUWDQWH F¶HVW SRXU FHOD DXVVL TXH TXDQG LO
V¶DJLW GH YDOLGHU LO IDXW TXH FH VRLW GHV SHUVRQQHV IRUPpHV GH OD PrPH IDoRQ GHV SHUVRQQHV
TXL DLHQW ELHQ LQWpJUp WRXWH OD SKLORVRSKLH GX WUDYDLO TX¶RQ OHXU GHPDQGH SRXU TXH QRV
GRQQpHV UHVWHQW ILDEOHV HW FRKpUHQWHV '¶R O¶LPSRUWDQFH GH OD IRUPDWLRQ GX SHUVRQQHO DX
3,3 PDLV DXVVL O¶LPSRUWDQFH G¶XQH IRUPDWLRQ FRKpUHQWH GDQV FKDFXQ GHV FHQWUHV GH IRUPDWLRQ
LQGpSHQGDPPHQW GH OD SURFpGXUH WHFKQLTXH GX 3,3 /HV FRQFHSWHXUV GX 3,3 RQW HVVD\p GH
PHWWUH XQH VpULH GH YDOLGDWLRQ HQ FRXUV GH SURJUDPPH PDLV RQ QH VDLW SDV WRXW SUpYRLU 3DU
H[HPSOH TXDQG RQ SDUOH G¶XQ IDLW FHOD YHXW GLUH TX¶RQ HVW GpMj LQIRUPp G¶XQ IDLW  2U LO \ D
WRXWH OD PDUJH GH PDQ°XYUH GH O¶DJHQW VXU OH WHUUDLQ  VL FHOXLFL D GpFLGp GH IHUPHU OHV
\HX[ YRXV Q¶rWHV SDV HQ FRQQDLVVDQFH GX IDLW 8QH IRLV TXH O¶DJHQW D SULV FRQQDLVVDQFH GX
IDLW LO \ D WRXWH VD SHUFHSWLRQ TXL HQWUH HQ OLJQH GH FRPSWH $X PRPHQW GH OD GpFODUDWLRQ GH
OD SHUVRQQH O¶DJHQW YDWLO ELHQ WRXW QRWHU WHO TX¶LO O¶HQWHQG " /¶HQWHQGLO GH OD PrPH IDoRQ
TXH OD SHUVRQQH V¶H[SULPH " 7RXW FHOD YD GRQQHU OLHX j GH O¶LQIRUPDWLRQ TXL YD DXJPHQWHU RX
GLPLQXHU VHORQ TX¶HOOH VHUD SDVVpH SDU XQ ILOWUH RX SDV ª
© (Q FH TXL FRQFHUQH OD IRUPDWLRQ OHV KRPPHV QH FRPSUHQQHQW OHV H[SOLFDWLRQV
GLVSHQVpHV TXH TXDQG LOV VRQW VXU OD PDFKLQH '¶R O¶LPSRUWDQFH GH QH SDV FRPPHQFHU j OHV
IRUPHU DYDQW TX¶RQ DLW OHV PDFKLQHV ,O IDXW GRQF ELHQ FRRUGRQQHU OH WRXW  LQVWDOODWLRQ
IRUPDWLRQ DSSOLFDWLRQ GLUHFWH VLQRQ FHOD QH PDUFKH SDV 2Q HVVDLH GH OHXU GpPRQWUHU TXH
FH TX¶LOV IDLVDLHQW DXSDUDYDQW PrPH V¶LOV QH OH YRLHQW SDV UpHOOHPHQW WRXW GH VXLWH QRQ
VHXOHPHQW HVW IDLW PDLV HVW IDLW G¶XQH PDQLqUH SOXV HIILFDFH HW SOXV UDSLGH &H TX¶LO IDXW
VDYRLU F¶HVW TX¶DYDQW G¶DYRLU OH 3,3 RQ DYDLW WRXV OHV VXSSRUWV SDSLHUV SDUFH TX¶LO IDOODLW TX¶RQ
VRLW DX FRXUDQW G¶XQ FHUWDLQ QRPEUH GH FKRVHV &KDUOHURL HVW XQH GHV SUHPLqUHV SROLFHV j
DYRLU GpOLYUp GLUHFWHPHQW DX[ FLWR\HQV SODLJQDQWV RX SUpMXGLFLpV OHXU QXPpUR GH GRVVLHU HW
FHOD GHSXLV ILQ GHV DQQpHV  ª
4XLG DYDQW OH 3,3 "
© 'HSXLV SOXV GH  DQV XQ UHJLVWUH HVW WHQX GH PDQLqUH PDQXHOOH VXU SDSLHU PDLV LO
\ D DXVVL OD UpGDFWLRQ G¶XQ RUGUH GH PLVVLRQ F¶HVW j GLUH TX¶HQ GLVSRVDQW GH OD GDWH HW O¶KHXUH
GH O¶LQWHUYHQWLRQ RQ SRXYDLW UHWURXYHU TXL pWDLW DOOp VXU OHV OLHX[ FH TX¶LO \ DYDLW IDLW V¶LO DYDLW
ELHQ QRWp XQ PRGXV RSHUDQGL V¶LO \ DYDLW HX UpGDFWLRQ G¶XQ 39 HW TXHO 39 7RXW FHOD
DSSDUDLVVDLW GRQF VXU XQ RUGUH GH PLVVLRQ &HW RUGUH GH PLVVLRQ DYHF O¶XWLOLVDWLRQ GX 3,3
Q¶H[LVWHUD SOXV FDU RQ Q¶HQ DXUD SOXV EHVRLQ SRXU IDLUH OH MRXUQDO GHV IDLWV JUDYHV WUDQVPLV j
OD KLpUDUFKLH j OD SROLFH IpGpUDOH HW DX VHUYLFH MXGLFLDLUH ORFDO 2Q DYDLW GRQF XQH
RUJDQLVDWLRQ GX PrPH W\SH TXH OH 3,3 PDLV VXU SDSLHU 2Q D SDUWLFLSp j OD PLVH HQ SODFH GX























'HX[LqPH pWXGH GH FDV

O¶LQIRUPDWLVDWLRQ F¶HVW XQH TXHVWLRQ G¶DUJHQW  SUREOqPH GX PDQTXH GH SHUVRQQHO SRXU
O¶LQVWDOODWLRQ HW SRXU OH VXLYL GX SHUVRQQHO GH WHUUDLQ 1RXV DYLRQV GRQF GpMj XQH FXOWXUH GH
OD FRQWH[WXDOLVDWLRQ GHV GRQQpHV 2Q DYDLW GpMj DYDQW OH 3,3 XQH IRUPH GH VWDWLVWLTXH
SROLFLqUH FULPLQHOOH ª
© &H TXL QRXV LQWpUHVVH F¶HVW pYLGHPPHQW WRXW OH QLYHDX ORFDO UHPLV GDQV VRQ
HQVHPEOH SDUFH TXH G¶DERUG oD QRXV PHW GX EDXPH DX F°XU HW G¶DXWUHV SDUWV SDUFH TXH
FHOD QRXV SHUPHW GH FKHUFKHU DYHF G¶DXWUHV YLOOHV TXL VRQW GDQV OD PrPH VLWXDWLRQ TXH QRXV
GHV VROXWLRQV FRPPXQHV ª
© &H TXH M¶DWWHQGV GX 3,3 F¶HVW XQH VLPSOLILFDWLRQ GX WUDYDLO SRXU DSSRUWHU XQ FRQIRUW
GH WUDYDLO j O¶KRPPH GH WHUUDLQ &DU DYDQW LO UpGLJHDLW VRQ RUGUH GH PLVVLRQ GRQF DYHF GpMj
FHUWDLQV pOpPHQWV SXLV LO UpGLJHDLW VRQ 39 SXLV VRQ IRUPXODLUH XQLIRUPH HWF $XWUHPHQW GLW
LO UHFRSLDLW TXDWUH j FLQT IRLV OHV PrPHV GRQQpHV DYHF GHV ULVTXHV G¶HUUHXUV j FKDTXH IRLV
/¶KRPPH GH WHUUDLQ WRXW FH TX¶LO YHXW F¶HVW JDJQHU GX WHPSV GDQV OD UpGDFWLRQ GH VRQ 39 HW
GRQF OD VHXOH FKRVH TXH O¶RQ SHXW IDLUH SRXU OXL PRQWUHU O¶XWLOLWp GH FH WUDLWHPHQW LQIRUPDWLTXH
F¶HVW OD SURGXFWLRQ V\VWpPDWLTXH GH GRFXPHQWV SRXU DXWDQW TX¶LO DLW ELHQ VXLYL OD SURFpGXUH
G¶LQWURGXFWLRQ GHV GRQQpHV HW TX¶LO DLW ELHQ UpDOLVp OHV FRXSODJHV SDUFH TXH F¶HVW OD SDUWLH OD
SOXV GLIILFLOH GDQV OD IRUPDWLRQ 2Q DSSUHQG DX[ KRPPHV TXH OH FRQWU{OH Q¶HVW SDV
QpFHVVDLUHPHQW QpJDWLI RQ OHXU DSSUHQG TXH OH FRQWU{OH SHXW OHV VDXYHU GDQV FHUWDLQV FDV
FDU RQ D O¶H[SOLFDWLRQ GH FH TXL V¶HVW SDVVp GRQF RQ QH ULVTXH SDV G¶DFFXVHU TXHOTX¶XQ j WRUW
/H GHX[LqPH SULQFLSH GX 3,3 HVW TXH FKDFXQ HVW UHVSRQVDELOLVp HW DSSRUWH VRQ pOpPHQW
DX IXU HW j PHVXUH TXH OH IDLW HQWUH GDQV OH SURFHVVXV 2Q YHXW TXH FKDFXQ VRLW
UHVSRQVDELOLVp VXU VRQ LQWHUYHQWLRQ GDQV OH GRVVLHU &HOD DXUD XQH LQIOXHQFH VXU OD TXDOLWp GX
GRVVLHU
/D WURLVLqPH FKRVH HW Oj FHOD LQWpUHVVH SOXV OH JHVWLRQQDLUH TXH O¶KRPPH GH WHUUDLQ HVW
TX¶HQ FDV GH O¶DEVHQFH GH O¶DJHQW LQWHUYHQDQW LO \ D XQH SRVVLELOLWp GH UpFXSpUHU OHV GRQQpHV
GDQV O¶pWDW DFWXHO GX GRVVLHU MXVTX¶DX PRPHQW R LO D pWp WUDLWp HW GRQF RQ SHXW DYRLU XQH
FRQWLQXLWp GDQV OH WUDYDLO ª
4XLG GH OD UpVLVWDQFH DX FKDQJHPHQW "
© $ &KDUOHURL LO \ HQ D WUqV SHX PDLV M¶DL PHV GLQRVDXUHV FRPPH DLOOHXUV TXL QH YHXOHQW
SDV WDSHU VXU DXWUH FKRVH TX¶XQH PDFKLQH PpFDQLTXH PrPH SDV XQH pOHFWULTXH PDLV XQH
PpFDQLTXH PDLV LOV VRQW HQ YRLH GH GLVSDULWLRQ 2Q HQ SUHQG VRLQ RQ HVVDLH GH OHXU IDLUH
IDLUH GHV FKRVHV TXL FRUUHVSRQGHQW HQFRUH j OHXU IDoRQ GH WUDYDLOOHU 0DLV GH SOXV HQ SOXV M¶DL
GHV MHXQHV TXL YLHQQHQW DYHF OHXU SURSUH SRUWDEOH SRXU IDLUH OHXU WUDYDLO HW oD MH QH SHX[ SDV
OH SHUPHWWUH QRQ SOXV FDU LO \ D WRXW OH V\VWqPH GH FRQILGHQWLDOLWp HW OH V\VWqPH GH
FRPSDWLELOLWp HW OH V\VWqPH GH SURWHFWLRQ GX V\VWqPH SRXU OHV YLUXV HW DXWUHV 0DLV FHOD SDUW
GH ERQQHV LQWHQWLRQV HX[ LOV VRQW SUrWV GDQV OHXU WrWH ª
% ,QWHUYLHZ GX JHVWLRQQDLUH ,6/3  RFWREUH  0RPHQWV FKRLVLV
© /H 3,3 HVW ELHQ PDLV OH IXWXU ,6/3 DFWXHO 3,3 QH GRLW SDV GHYHQLU XQH FRQWUDLQWH GH
WUDYDLO F¶HVW O¶LQYHUVH  j VDYRLU TXH F¶HVW XQ RXWLO TXL GRLW SHUPHWWUH DX[ JHQV GH OHXU IDFLOLWHU
OD YLH HW pYHQWXHOOHPHQW GH OHV JXLGHU GDQV OHXU WUDYDLO PDLV FHUWDLQHPHQW SDV GH OHXU
LPSRVHU XQH PpWKRGH GH WUDYDLO ª
© &¶HVW FH SRXU TXRL MH PH EDWV DFWXHOOHPHQW -H PH VXLV UHQGX FRPSWH TXH OHV
LQIRUPDWLFLHQV HQ JpQpUDO HW j %UX[HOOHV M¶DL EHDXFRXS GH FRPEDWV HQ FH PRPHQW RQW XQH
PpFKDQWH WHQGDQFH j LPSRVHU OHXUV PpWKRGHV GH WUDYDLO HW Oj MH QH VXLV SDV G¶DFFRUG 























'HX[LqPH pWXGH GH FDV

© &RQWUDLUHPHQW j FH TXH EHDXFRXS GH JHQV FURLHQW RQ QH SHXW SDV WRXW IDLUH DYHF XQ
RUGLQDWHXU PDLV O¶LQIRUPDWLTXH YD TXDQG PrPH LQIOXHQFHU O¶KRPPH PDLV LO QH IDXW SDV
SRXVVHU  j OD OLPLWH ELHQW{W O¶RUGLQDWHXU GLUD j O¶DJHQW FRPPHQW LO GRLW SDUOHU DX[ JHQV  ª
© /H SUREOqPH F¶HVW TXH OD %1* HW OH &,$ QLYHDX IpGpUDO FKDFXQ GHV GHX[ RQW EHVRLQV GH
FHUWDLQHV LQIRUPDWLRQV PDLV j SDUWLU GX PRPHQW R LOV OHV RQW LOV VH IRXWHQW FRPSOqWHPHQW GX
UHVWH PDLV QRXV RQ D QRWUH WUDYDLO DXVVL (W OH 3,3 QH GRLW SDV UpSRQGUH TX¶DX[ REOLJDWLRQV
GX IpGpUDO OH 3,3 GRLW DXVVL UpSRQGUH DX[ QpFHVVLWpV GX ORFDO ª
© 1RXV RQ D OH ERXUJPHVWUH TXL SRVH GHV TXHVWLRQV 4XDQG LO YHXW VHV VWDWLVWLTXHV LO VH
IRXW GH FRQQDvWUH OHV VWDWLVWLTXHV GH OD SROLFH IpGpUDOH GLUHFWLRQ &*) DQFLHQQHPHQW 6*$3 LO
D EHVRLQ GH VHV VWDWLVWLTXHV j OXL FRPSOqWHPHQW WUDQVIRUPpHV G¶DLOOHXUV PDLV oD F¶HVW VRQ
SUREOqPH 4XDQG 0PH %LRW D EHVRLQ GH VHV VWDWLVWLTXHV SRXU UpRULHQWHU VHV VHUYLFHV FH
VRQW HQFRUH G¶DXWUHV VWDWLVWLTXHV (W TXDQG OH IpGpUDO GHPDQGH GHV VWDWLVWLTXHV FH VRQW GHV
VWDWLVWLTXHV SUpFLVHV GLIIpUHQWHV GHV DXWUHV
(W QRXV RQ YRXGUDLW ELHQ XQ RXWLO FRPPXQ TXL Q¶LPSRVH SDV XQ WUDYDLO VSpFLILTXH DX[ DJHQWV
FDU OHV DJHQWV QH VRQW SDV Oj SRXU IDLUH GHV VWDWLVWLTXHV LOV VRQW Oj SRXU UpSRQGUH DX[ EHVRLQV
GH OD SRSXODWLRQ G¶R PD UpWLFHQFH DX[ VWDWLVWLTXHV ª
© &¶HVW XQ SLqJH GDQV OHTXHO LO IDXW HVVD\HU G¶pYLWHU GH WRPEHU /¶LQIRUPDWLTXH DX QLYHDX GHV
SROLFHV ORFDOHV HVW Oj SRXU TXH O¶DJHQW QH GRLYH SDV UHIDLUH GL[ IRLV OH PrPH WUDYDLO &¶HVW j
GLUH OD PrPH SHUVRQQH QH GRLW SDV UHFRPPHQFHU GL[ IRLV OD PrPH FKRVH HW GL[ SHUVRQQHV
GLIIpUHQWHV QH GRLYHQW SDV IDLUH OD PrPH FKRVH QRQ SOXV (W oD F¶HVW FH TXL VH SDVVDLW FKH]
QRXV  LO \ DYDLW OH FHQWUDOLVWH TXL HQFRGDLW OHV GRQQpHV OHV PrPHV GRQQpHV pWDLHQW
UpHQFRGpHV VXU SDSLHU SDU OD VXLWH DX QLYHDX GHV 39 SDU OHV DJHQWV HW OHV PrPHV GRQQpHV
pWDLHQW UpHQFRGpHV GH QRXYHDX DX QLYHDX GX %6'- HWF « ª
5(68/7$76 '(6 2%6(59$7,216
4XHOV VRQW OHV FDQDX[ G¶HQWUpH GH O¶LQIRUPDWLRQ "
  RUGLQDWHXUV 3,3  XWLOLVp SDU OH VXSHUYLVHXU HW  SDU OHV DXWUHV DJHQWV GX
GLVSDWFKLQJ
  RUGLQDWHXU 5HJLVWUH 1DWLRQDO 51
  RUGLQDWHXU 32/,6
  RUGLQDWHXU © SHQVHErWH UHSUHQDQW OH %RWWLQ WpOpSKRQLTXH OHV DODUPHV HW OHXUV
UHVSRQVDEOHV «
  YLGpRV GH VXUYHLOODQFH GRQW FHOOH GH OD VDOOH GHV DUPHV TXL HVW HQ SDQQH   GX
SDVVDJH GH OD ERXUVH OHV DXWUHV GH OD JHQGDUPHULH
  79
  UDGLR
 GHV WpOpSKRQHV  OLJQHV WpOpSKRQLTXHV
  ID[ LOV UHoRLYHQW GH  j  ID[ SDU MRXU 
3DUWLFXODULWp GX GLVSDWFKLQJ  8Q pFUDQ VLWXp IDFH DX[ TXDWUH KRPPHV DIILFKH OHV QXPpURV
GH WpOpSKRQH GHV SHUVRQQHV TXL DSSHOOHQW OH  /RUVTXH OH WpOpSKRQH VRQQH OH QXPpUR
GH O¶DSSHODQW V¶DIILFKH HQ URXJH VXU O¶pFUDQ HW ORUVTX¶XQ GHV GLVSDWFKHUV UpSRQG OH QXPpUR
GHYLHQW YHUW HW DXWRPDWLTXHPHQW OH QRP HW O¶DGUHVVH GH O¶DSSHODQW V¶HQFRGHQW GDQV
O¶RUGLQDWHXU
7RXWHV OHV FRPPXQLFDWLRQV WpOpSKRQLTXHV VRQW HQUHJLVWUpHV VXU GHV EDQGHV GH KHXUHV























'HX[LqPH pWXGH GH FDV

2Q SHXW UHPDUTXHU XQH UXSWXUH GH FKDUJH pQRUPH HQWUH OHV GLIIpUHQWV VHUYLFHV GH SROLFH
(Q HIIHW F¶HVW OH GLVSDWFKLQJ GH &KDUOHURL TXL UHoRLW WRXV OHV DSSHOV  GH OD ]RQH HW TXL
GRLW HQVXLWH OHV WUDQVPHWWUH DX SRVWH GH SROLFH DGpTXDW /¶DJHQW TXL UHoRLW OHV DSSHOV
GRLW GRQF GLVWLQJXHU VL O¶DSSHO HVW XUJHQW RX QRQ DYDQW GH UHGLULJHU O¶LQIRUPDWLRQ 
 6L O¶DSSHO HVW XUJHQW  DORUV O¶DJHQW WpOpSKRQH DX SRVWH GH SROLFH OH SOXV SURFKH GX IDLW
HW IRXUQLW OHV LQIRUPDWLRQV ILOWUH    (QVXLWH LO HQYRLH XQ ID[ GH FRQILUPDWLRQ GHV
GRQQpHV LO LPSULPH VLPSOHPHQW OHV GRQQpHV LQVFULWHV VXU OH PRGXOH LQIRUPDWLRQ &$'
- 6L O¶DSSHO Q¶HVW SDV XUJHQW O¶DJHQW HQYRLH VLPSOHPHQW OH ID[
$1$/<6( '(6 5(68/7$76
/¶DQDO\VH G¶XQ FRPPLVVDULDW FRPPH &KDUOHURL HVW G¶LPSRUWDQFH SXLVTX¶HOOH QRXV D
SHUPLV GH YRLU OH FKHPLQHPHQW GHV VWDWLVWLTXHV GH FULPLQDOLWp GDQV XQH ]RQH R O¶DFWLYLWp
SROLFLqUH HVW LQWHQVH
$ &KDUOHURL LO H[LVWDLW XQH FXOWXUH GH FRQWH[WXDOLVDWLRQ HW GH VDXYHWDJH GH
O¶LQIRUPDWLRQ ELHQ DYDQW O¶LQWURGXFWLRQ GX 3,3 /¶DVSHFW FODVVHPHQW GHV LQIRUPDWLRQV HW
WUDLWHPHQW ORFDO GHV VWDWLVWLTXHV HVW GRQF ELHQ DQFUp GDQV OD PHQWDOLWp GX FRPPLVVDULDW
/HV DWWHQWHV GH FH FRPPLVVDULDW SDU UDSSRUW DX V\VWqPH 3,3 VRQW GRQF G¶DXWDQW SOXV
LPSRUWDQWHV ,O UHVVRUW FODLUHPHQW GHV LQWHUYLHZV TXH OHV DJHQWV DWWHQGHQW GH
O¶LQIRUPDWLTXH XQ RXWLO GH VLPSOLILFDWLRQ GH OHXU WUDYDLO HW XQ PR\HQ GH JDJQHU GX WHPSV
2U j FDXVH GH OD ULJLGLWp GX V\VWqPH 3,3 j FDXVH GH VD QRPHQFODWXUH FDOTXpH VXU OH FRGH
SpQDO j FDXVH GH VHV FRXSODJHV GLIILFLOHV j HIIHFWXHU HWF OHV DJHQWV VRQW VRXYHQW
GpVDUoRQQpV 'qV ORUV XQH PLQRULWp GH SROLFLHUV © OHV GLQRVDXUHV ª UHVWH KRVWLOH DX
FKDQJHPHQW HW FRQWLQXHQW j WUDYDLOOHU DYHF OHXUV PDFKLQHV PpFDQLTXHV 0DLV OD JUDQGH
PDMRULWp GHV DJHQWV HVW GH ERQQH YRORQWp HW HVVDLH G¶XWLOLVHU DX PLHX[ O¶RXWLO LQIRUPDWLTXH
2Q SHXW GLVWLQJXHU GHX[ W\SHV G¶DJHQWV  OHV KRPPHV GH WHUUDLQ SRXU TXL FH VRQW OH
FRQFUHW HW O¶RSpUDWLRQQHO TXL SULPHQW HW OHV HQFRGHXUV TXL RQW FRPPH SULQFLSDO
SUpRFFXSDWLRQ GH UHPSOLU XQH EDVH GH GRQQpHV FRPSOqWH HW H[DFWH /HV SUHPLHUV RQW
EHVRLQ G¶XQ RXWLO LQIRUPDWLTXH UDSLGH HW RSpUDWLRQQHO HW OHV VHFRQGV RQW EHVRLQ G¶XQ RXWLO
IDFLOH j XWLOLVHU HW FRQYLYLDO /HV FRPPLVVDLUHV RQW pJDOHPHQW GHV DWWHQWHV IDFH j O¶RXWLO
LQIRUPDWLTXH LOV V¶HQ VHUYHQW WDQW{W FRPPH PR\HQ GH FRQWU{OH GHV IDLWV HQFRGpV WDQW{W
FRPPH PR\HQ GH WUDLWHPHQW GHV VWDWLVWLTXHV WDQW{W FRPPH OLHQ DYHF OHV DXWRULWpV
IpGpUDOHV «
)DFH j WRXWHV FHV DWWHQWHV GH QRPEUHX[ SUREOqPHV JUqYHQW VRQ XWLOLVDWLRQ RSWLPDOH 
 /¶DFTXLVLWLRQ GHV pTXLSHPHQWV LQIRUPDWLTXHV DLQVL TXH O¶LQVWDOODWLRQ GH OD ILEUH RSWLTXH
GpSHQG GHV FDSDFLWpV EXGJpWDLUHV GH OD FRPPXQH HW GRQF GX SRXYRLU SROLWLTXH ORFDO
6L WRXV OHV FRPPLVVDULDWV YLVLWpV DYRXHQW HQWUHWHQLU GH WUqV ERQQHV UHODWLRQV DYHF OHV
SRXYRLUV SROLWLTXHV ORFDX[ LOV UHQFRQWUHQW FHSHQGDQW GH JURV SUREOqPHV DGPLQLVWUDWLIV
FH TXL IUHLQH OD PLVH HQ SODFH GX V\VWqPH LQIRUPDWLTXH
 9X OHV GLIILFXOWpV G¶LQVWDOODWLRQ HW G¶XWLOLVDWLRQ GX 3,3 OD IRUPDWLRQ LQIRUPDWLTXH GHV
DJHQWV HVW SULPRUGLDOH 2U SHX G¶DJHQWV RQW O¶RSSRUWXQLWp G¶DVVLVWHU DX[ IRUPDWLRQV
RUJDQLVpHV DX QLYHDX IpGpUDO /D JUDQGH PDMRULWp GHV SROLFLHUV DSSUHQG © VXU OH WDV ª
&H PDQTXH GH FRQQDLVVDQFHV LQIRUPDWLTXHV LPSOLTXH XQH VRXV XWLOLVDWLRQ YRLUH XQH
PDXYDLVH XWLOLVDWLRQ GHV PDFKLQHV
 $ &KDUOHURL OH FRPPLVVDLUH D UHPDUTXp TXH ORUVTX¶XQH IRUPDWLRQ HVW RUJDQLVpH SRXU
OHV DJHQWV VDQV TX¶LOV DLHQW O¶RFFDVLRQ G¶XWLOLVHU GLUHFWHPHQW OHV RUGLQDWHXUV WRXWHV OHV
FRQQDLVVDQFHV DFTXLVHV VH SHUGHQW WUqV UDSLGHPHQW 3DU FRQVpTXHQW LO \ D FH VRXFLV
GH FRRUGRQQHU LQVWDOODWLRQ GHV PDFKLQHV LQVWDOODWLRQ GX 3,3 HW IRUPDWLRQ GX























'HX[LqPH pWXGH GH FDV

IRXUQLW SDV DX[ DJHQWV OH EDJDJH LQIRUPDWLTXH QpFHVVDLUH j O¶XWLOLVDWLRQ RSWLPDOH GX
3,3 (Q HIIHW FHWWH IRUPDWLRQ HVW UDUHPHQW FRXSOpH j XQH XWLOLVDWLRQ LPPpGLDWH GHV
RUGLQDWHXUV
 (QILQ HW QRXV OH UHYHUURQV SOXV WDUG OHV DVSLUDWLRQV G¶LQIRUPDWLVDWLRQ QH VRQW SDV OHV
PrPHV DX QLYHDX IpGpUDO HW DX QLYHDX ORFDO /H 3,3 HVW SHUoX SDU © OHV DJHQWV
G¶LQWHUYHQWLRQª FRPPH XQ RXWLO PLV DX SRLQW SDU GHV EXUHDXFUDWHV Q¶D\DQW DXFXQH
QRWLRQ GHV UpDOLWpV GH WHUUDLQ /HV QpFHVVLWpV PHQVXHOOHV G¶HQYRL GH GRQQpHV ORFDOHV
DX QLYHDX IpGpUDO VRQW SHUoXHV SDU OHV DJHQWV FRPPH XQH FRQWUDLQWH VXSSOpPHQWDLUH
GDQV OHXU WUDYDLO /HV DJHQWV V¶DFFRPPRGHQW GH FHWWH FRQWUDLQWH HW FHUWDLQV
V¶DSSURSULHQW OH V\VWqPH LQIRUPDWLTXH DILQ GH PLHX[ SRXYRLU JpUHU OHV LQFRQYpQLHQWV
TX¶LO VXVFLWH
/HV SUpRFFXSDWLRQV IpGpUDOHV G¶HQYRL PHQVXHO GH VWDWLVWLTXHV ORFDOHV RQW FRPPH DXWUH
FRQVpTXHQFH RXWUH OH IDLW GH FRQWUDLQGUH OHV DJHQWV GH GRQQHU XQ SRXYRLU QRQ
QpJOLJHDEOH DX[ SHUVRQQHV TXL RQW XQH SDUIDLUH PDvWULVH GH O¶RXWLO LQIRUPDWLTXH 1RXV
DYRQV SX FRQVWDWHU TXH GDQV WRXV OHV FRPPLVVDULDWV YLVLWpV VHXO XQH RX GHX[ SHUVRQQHV
pWDLHQW OLFHQFLpHV HQ LQIRUPDWLTXH &HV SHUVRQQHV VRQW FRQVLGpUpHV FRPPH WUqV UDUHV HW
GRQF FRPPH H[FHVVLYHPHQW SUpFLHXVH DX ERQ IRQFWLRQQHPHQW GX FRPPLVVDULDW
© ,O HVW Qp DYHF XQ RUGLQDWHXU GDQV OD WrWH GDQV OH F°XU HW GDQV OH YHQWUH /H
UHFUXWHPHQW D pWp WUqV GLIILFLOH ,O \ D HX WUqV SHX GH FDQGLGDWV ª
(QILQ FRPPH QRXV O¶DYRQV GpMj YX GDQV OH SUHPLHU FDV HW FRPPH QRXV OH YHUURQV
pJDOHPHQW GDQV OH WURLVLqPH FDV RQ REVHUYH j &KDUOHURL XQH UXSWXUH GH FKDUJH pQRUPH
GDQV OH IOX[ G¶LQIRUPDWLRQV &HWWH UXSWXUH GH FKDUJH HVW GXH QRWDPPHQW DX SDUFHOOHPHQW
GHV WkFKHV HQWUH OHV GLIIpUHQWV DJHQWV PDLV DXVVL HQWUH OHV GLIIpUHQWV VHUYLFHV GH SROLFH
(Q HIIHW OH IDLW TX¶XQ DJHQW UpFHSWLRQQH OD SODLQWH TX¶XQ DXWUH O¶HQFRGH HW TX¶XQ DXWUH
IDVVH OH 39 QH IDLW TXH PXOWLSOLHU SDU WURLV OH ULVTXH G¶HUUHXUV 'H PrPH QRXV DYRQV YX
TXH OH GLVSDWFKLQJ GH &KDUOHURL UpFHSWLRQQH OHV DSSHOV  HW OHV UHGLULJH HQVXLWH YHUV OH
SRVWH GH SROLFH DGpTXDW &HUWDLQV DSSHOV QRQ XUJHQWV SHXYHQW DLQVL © VH SHUGUH ª DX
SURILW G¶DXWUHV SOXV XUJHQWV
	
G46
35(6(17$7,21 '( /$ &20081(
$'0,1,675$7,)  3URYLQFH GX /X[HPERXUJ $UURQGLVVHPHQW GH 1HXIFKkWHDX
-8',&,$,5(  $UURQGLVVHPHQW GH 1HXIFKkWHDX
3238/$7,21   KDELWDQWV HQ   HQ 
32/,7,48(  ('0   35   81,21 
683(5),&,(   KHFWDUHV
$/7,78'(  GH  j  PqWUHV
+{WHO GH YLOOH  3ODFH 'XFDOH   %RXLOORQ  7pO  
/D ]RQH GH SROLFH HVW H[WUrPHPHQW pWHQGXH
%RXLOORQ Q¶HVW SDV HQFRUH HQ ]RQH %RXLOORQ IDLW SDUWLH GH OD VHFRQGH SKDVH GH ]RQH SLORWH TXL
GHYUDLW rWUH PLVH HQ SODFH SDU OH FKHI GH ]RQH SRXU OH SUHPLHU QRYHPEUH
&HWWH ]RQH SLORWH FRXYULUD QHXI FRPPXQHV 
 %HUWUL[ TXL VHUD OH FHQWUH GH ]RQH DFFXHLO ]RQDO  SROLFH   EULJDGH GH JHQGDUPHULH
 %RXLOORQ  SROLFH   EULJDGH GH JHQGDUPHULH
 3DOLVHXO  SROLFH   EULJDGH GH JHQGDUPHULH
 +HUEHXPRQW  SROLFH ORFDOH
 6W +XEHUW  SROLFH   EULJDGH GH JHQGDUPHULH
 :HOOLQ  SROLFH   EULJDGH GH JHQGDUPHULH
 7HOOLQ  SROLFH   EULJDGH GH JHQGDUPHULH
 'DYHUGLVVH SDV GH SROLFH PDLV LO UHVWH XQ DQFLHQ JDUGH FKDPSrWUH
 /LELQ  SROLFH   EULJDGH GH JHQGDUPHULH
&HWWH ]RQH GRQW OD VXUIDFH HVW QHWWHPHQW SOXV pOHYpH TXH FHOOH GH )OpPDOOH HW GH &KDUOHURL
 ! VpFXULWp H[WHQVLYH  VpFXULWp LQWHQVLYH VHUD GLYLVpH QRUGVXG HQ GHX[ VHFWHXUV 'RQF OH
ZHHNHQG RX OD QXLW ORUVTX¶LO \ D PRLQV G¶LQWHUYHQWLRQ DX VXG TXDQG %RXLOORQ WUDYDLOOHUD LO
FRXYULUD OD ]RQH G¶LQWHUYHQWLRQ GH %HUWUL[ HQ PrPH WHPSV HW DX QRUG TXDQG 6W +XEHUW
WUDYDLOOHUD LO FRXYULUD 7HOOLQ HW YLFHYHUVD
0DLV LO \ DXUD WRXMRXUV GHX[ VHUYLFHV QRUGVXG SRXU TX¶LO \ DLW WRXMRXUV XQ UHQIRUW SHQGDQW OHV
QXLWV HW OH ZHHNHQG 'RQF OHV FRPPLVVDULDWV GX QRUG SRXUUDLHQW YHQLU HQ UHQIRUW GDQV OH
VXG HW YLFHYHUVD
35(6(17$7,21 '8 &200,66$5,$7




4XDWUH LPSODQWDWLRQV LQWHUYHQWLRQ RQW pWp UHWHQXHV %RXLOORQ %HUWUL[ 6W +XEHUW 7HOOLQ
&HV SRVWHV G¶LQWHUYHQWLRQ IRQFWLRQQHURQW K VXU  /D MRXUQpH OHV SRVWHV G¶LQWHUYHQWLRQ
WUDYDLOOHURQW GH IDoRQ LQGpSHQGDQWH WRXW HQ pWDQW HQ UHQIRUW G¶XQ DXWUH SRVWH
8QH DQWHQQH GH SUR[LPLWp VHUD JDUGpH GDQV FKDTXH FRPPXQH IDLVDQW SDUWLH GH OD
]RQH FRPPLVVDULDWV GH TXDUWLHU ,O \ DXUD GRQF QHXI FRPPLVVDULDWV GH TXDUWLHU &HX[FL
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,O \ DXUD XQ VHUYLFH ORFDO GH UHFKHUFKH j 3DOLVHXO
(Q DWWHQGDQW OD IRUPDWLRQ GH OD ]RQH GXH j OD UpIRUPH OHV  SROLFLHUV GH %RXLOORQ YRQW
rWUH WUDQVIpUpV j OD EULJDGH GH JHQGDUPHULH GH %RXLOORQ R O¶HIIHFWLI HVW GH  JHQGDUPHV
(Q DWWHQGDQW TXH OD ILEUH RSWLTXH VRLW LQVWDOOpH SRXU SRXYRLU DLQVL WUDQVIpUHU OH 3,3 OHV
DJHQWV GH SROLFH YRQW GHYRLU DSSUHQGUH OH ORJLFLHO © SROLFHEULJDGH ª GHV JHQGDUPHV SRXU
SRXYRLU FRQWLQXHU OHXU WUDYDLO $FWXHOOHPHQW OH FRPPLVVDULDW GH SROLFH GH %RXLOORQ V¶RFFXSH
GH UHFHYRLU OHV SODLQWHV WDQGLV TXH OD JHQGDUPHULH GH %RXLOORQ V¶RFFXSH GH O¶LQWHUYHQWLRQ $
WHUPH OH 3,3 VHUD j OD IRLV GDQV OHV FRPPLVVDULDWV GH TXDUWLHU DLQVL TXH GDQV OHV
FRPPLVVDULDWV G¶LQWHUYHQWLRQ
/¶DVSHFW WUDQVIURQWDOLHU GH OD ]RQH LQIOXHQFH O¶DIIOX[ GH IUDQoDLV GXUDQW OD SpULRGH
WRXULVWLTXH OHV ZHHNHQGV HW OHV MRXUV IpULpV &HFL HQWUDvQH GHV SUREOqPHV GH FLUFXODWLRQ
URXWLqUH DLQVL TXH FHUWDLQV WURXEOHV GDQV OHV GDQFLQJV GH OD UpJLRQ
35(6(17$7,21 63$7,$/( '8 &200,66$5,$7
9RLU SODQ HQ DQQH[H
5(68/7$76 '(6 ,17(59,(:6
6FpQDULR 
,PDJLQRQV XQ TXLGDP TXL YLHQW SRUWHU SODLQWH &HOXLFL VH SUpVHQWH DX FRPPLVVDULDW
GH %RXLOORQ VH WURXYDQW GDQV OH PrPH EkWLPHQW TXH O¶K{WHO GH YLOOH 2Q VXSSRVH TXH FH
TXLGDP VH SUpVHQWH j O¶DFFXHLO GX FRPPLVVDULDW SHQGDQW OHV KHXUHV GH EXUHDX GH K j
K /H PDWLQ j PLWHPSV XQH GDPH GH O¶DGPLQLVWUDWLRQ FRPPXQDOH VH WURXYH j
O¶DFFXHLO SRXU WUDLWHU GH WRXWHV OHV WkFKHV DGPLQLVWUDWLYHV SDVVHSRUW SHUPLV GH FRQGXLUH
FK{PDJH « 4XDQG FHOOHFL HVW HQ FRQJp F¶HVW XQ DJHQW GH SROLFH TXL UHPSOLW FHV
WkFKHV
6L OH TXLGDP YLHQW GpFODUHU OD SHUWH G¶XQ GRFXPHQW G¶LGHQWLWp RX GH VRQ SHUPLV GH
FRQGXLUH O¶DWWHVWDWLRQ GH SHUWH HVW IRXUQLH YLD O¶RUGLQDWHXU &,*(5 HQ WURLV H[HPSODLUHV 
SRXU OH TXLGDP  SRXU OD SROLFH  SRXU OH VHUYLFH SRSXODWLRQ GH OD FRPPXQH &H
ORJLFLHO &,*(5 Q¶HVW SDV XQ PRGXOH LQIRUPDWLRQ ,O VHUW MXVWH GH FDQHYDV SUpGpILQLV SRXU
IDFLOLWHU O¶RFWURL GH GRFXPHQWV j OD SRSXODWLRQ /H &,*(5 HVW UHOLp DX UHJLVWUH QDWLRQDO HW
DX ILFKLHU GH SRSXODWLRQ ORFDOH ,O VHUW pJDOHPHQW j O¶HQFRGDJH GHV 395(& DYHF
REOLJDWLRQ G¶DOOHU DX VHUYHXU SRXU WUDQVPHWWUH FHV 39  YDULDEOHV YLD GLVTXHWWH XQH IRLV
SDU PRLV DX PLQLVWqUH $X GpSDUW LO D pWp SUpYX G¶HQYR\HU OHV VWDWLVWLTXHV XQH IRLV SDU
PRLV j OD %1' " PDLV FRPPH O¶DFFqV Q¶HVW SOXV SRVVLEOH %RXLOORQ FRQWLQXH O¶HQYRL GH VD
GLVTXHWWH XQH IRLV SDU PRLV
'H PrPH OH &,*(5 VHUW j OD UHFKHUFKH GH FHUWDLQHV LQIRUPDWLRQV
$X QLYHDX GH OD UpGDFWLRQ GHV 39 XQ SROLFLHU © DXWRGLGDFWH ª D PLV DX SRLQW GHV
WUDLWHPHQWV GH WH[WH DYHF GHV ERvWHV GH GLDORJXHV SRXU OHV 39 VSpFLILTXHV j FHWWH ]RQH
UXUDOH FRPPH FHX[ GH EUDFRQQDJH RX DFFLGHQW GH URXODJH DYHF GX JLELHU ,OV WDSHQW
GRQF OH 39 HQ WUDLWHPHQW GH WH[WH SRXU O¶LPSULPHU VXU SDSLHU 6L O¶RUGLQDWHXU GH
WUDLWHPHQW GH WH[WH Q¶HVW SDV GLVSRQLEOH DX PRPHQW GX GpS{W GH OD SODLQWH O¶DJHQW pFULW
OD SODLQWH GDQV VRQ FDUQHW (QVXLWH V¶LO D OH WHPSV LO UHWDSH VRQ 39 HQ WUDLWHPHQW GH
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
(Q GDWH GX  RFWREUH  OH FRPPLVVDULDW GH %RXLOORQ DYDLW HQUHJLVWUp  SODLQWHV
GHSXLV OH SUHPLHU MDQYLHU  &H TXL GRQQH XQH PR\HQQH GH  39 SDU PRLV FRQWUH
 39 SDU PRLV j &KDUOHURL  
/¶DFFXHLO GH OD SRSXODWLRQ VH IDLW DX EXUHDX GH O¶HQWUpH PDLV O¶RUGLQDWHXU TXL HVW
pTXLSp 3,3 VH WURXYH GDQV OD SLqFH j F{Wp &HFL HQWUDvQH XQH UXSWXUH GH FKDUJH /¶DJHQW
HQUHJLVWUH OD SODLQWH HQ UHPSOLVVDQW PDQXHOOHPHQW OH FDQHYDV GH 39 SUpLPSULPp HW
HQVXLWH OH WUDQVPHW WHO TXHO DX SDUTXHW /HV DJHQWV GH %RXLOORQ HVWLPHQW TXH FHWWH
PpWKRGH HVW QHWWHPHQW SOXV UDSLGH TXH O¶XWLOLVDWLRQ GX 3,3 (Q HIIHW OH SODLJQDQW GLVSRVH
LPPpGLDWHPHQW G¶XQH FRSLH GX 39 /¶LQIRUPDWLRQ HVW FRQVLJQpH PDLV Q¶HVW SDV DFWpH
'HSXLV IpYULHU  OD EULJDGH GH JHQGDUPHULH GH %RXLOORQ V¶RFFXSH SULQFLSDOHPHQW
GHV LQWHUYHQWLRQV H[WpULHXUHV DXWUHPHQW GLW  TXL QpFHVVLWH OH GpSODFHPHQW G¶XQ YpKLFXOH
GH VHUYLFH HW OD SROLFH ORFDOH V¶RFFXSH GH O¶DFFXHLO GHV SODLQWHV /HV WkFKHV VRQW GRQF
SDUWDJpHV HQWUH SROLFH HW JHQGDUPHULH YRLU j FH SURSRV OH FRPSWHUHQGX GH OD
JHQGDUPHULH GH %RXLOORQ
6FpQDULR 
6L OH TXLGDP TXL YLHQW SRUWHU SODLQWH VH SUpVHQWH DX FRPPLVVDULDW GH %RXLOORQ HQ
GHKRUV GHV KHXUHV GH EXUHDX DYDQW K RX DSUqV K LO WURXYHUD SRUWH FORVH 3OXVLHXUV
SRVVLELOLWpV V¶RIIUHQW DORUV j OXL  VRLW LO GpFLGH GH UHYHQLU DX[ KHXUHV G¶RXYHUWXUH GX
FRPPLVVDULDW OH PRWLI GH VD SODLQWH pYROXHUD DLQVL DYHF OH WHPSV VRLW LO GpFLGH GH QH SOXV
SRUWHU SODLQWH 6L OH PRWLI GH VD YLVLWH DX FRPPLVVDULDW RX GH VRQ DSSHO WpOpSKRQLTXH DX
FRPPLVVDULDW QpFHVVLWH XQH LQWHUYHQWLRQ G¶XUJHQFH LO GHYUD V¶DGUHVVHU j OD JHQGDUPHULH RX
j XQ DXWUH SRVWH GH SROLFH
8WLOLVDWLRQ GX 3,3
/H FRPPLVVDULDW GH %RXLOORQ HVW pTXLSp GX PLQL3,3 F¶HVW j GLUH TX¶LO HVW HQFRUH HQ SKDVH
H[SpULPHQWDOH HW TX¶LO Q¶HVW SDV XWLOLVp GDQV OHV WkFKHV FRXUDQWHV
6HXO OH FRPPLVVDLUH DGMRLQW D UHoX XQH IRUPDWLRQ DX QLYHDX IpGpUDO  © RQ QRXV D DSSULV
OHV EDVH HW SXLV SRXU OH UHVWH RQ QRXV D GLW  WLUH] YRWUH SODQ    'RQF M¶DL SDVVp GHV KHXUHV
HW GHV KHXUHV DX WpOpSKRQH SRXU OHXU GHPDQGHU GHV H[SOLFDWLRQV TXDQG MH PH VXLV UHWURXYp
GHYDQW PD PDFKLQH ª $XWUH pOpPHQW PRQWUDQW TXH OD IOqFKH UHWRXU IpGpUDO YHUV ORFDO QH VH
IDLW SDV
/H FRPPLVVDLUH DGMRLQW D FRPPHQFp j SUpSDUHU GLIIpUHQWV W\SHV GH GRFXPHQWV ,O \ D
SDVVp GH QRPEUHXVHV KHXUHV DX GpEXW PDLV PDLQWHQDQW LO Q¶\ SDV SOXV TX¶XQH KHXUH SDU
MRXU HQ PR\HQQH (Q HIIHW © RQ QH SHXW SDV rWUH DIIHFWp KXLW KHXUHV j oD RQ PDQTXH GH
WHPSV 4XDQG OH FRPPLVVDLUH Q¶HVW SDV Oj F¶HVW PRL TXL DVVXPH OD JHVWLRQ GX FRUSV ª
,O pWDLW SUpYX TXH FHOXL TXL DYDLW UHoX OD IRUPDWLRQ IRUPH OHV DXWUHV $ %RXLOORQ RQ D
ODLVVp OHV DJHQWV OLEUHV &H TXL D GpFRXUDJp OHV DJHQWV GH VH ODQFHU GDQV O¶XWLOLVDWLRQ GX 3,3
F¶HVW TX¶LOV RQW FRPPHQFp DYHF XQH OLJQH ,6'/ 'RQF SRXU XQH © ErWH DWWHVWDWLRQ ª FRPPH
SDU H[HPSOH XQH GpFODUDWLRQ GH SHUWH GH FDUWH G¶LGHQWLWp LO IDXW LQWHUURJHU OH V\VWqPH 3,3
PDLV FHOXLFL TXDQG LO QH VH SODQWH SDV LO QH GRQQH SDV GH UpSRQVHV DYDQW XQ ODSV GH WHPSV
WUqV LPSRUWDQW /HV DJHQWV IRQW GRQF OHV DWWHVWDWLRQV VXU OH &,*(5 RX j OD PDLQ 3RXU IDLUH
XQ 39 V¶LO \ D XQ SUREOqPH DX QLYHDX GX 3,3 j %UX[HOOHV RX GX FRQQHFWHXU HQWUH OH 3,3 HW OD
',9 DORUV OHV DJHQWV QH VDYHQW SDV HQFRGHU XQH ERQQH SDUWLH GHV pOpPHQWV FH TXL OHV
GpFRXUDJH © 6L F¶HVW SRXU XWLOLVHU XQ V\VWqPH HQWUH JXLOOHPHWV © SHUIRUPDQW ª HW TX¶RQ QH
VDLW SDV HQFRGHU OD PRLWLp GHV pOpPHQWV RQ SUpIqUH OH IDLUH PDQXHOOHPHQW ª
6HORQ OH FRPPLVVDLUH DGMRLQW GH %RXLOORQ OD FRQFHSWLRQ GX 3,3 HVW ELHQ IDLWH PDLV VRQ
XWLOLVDWLRQ FUpH GH VpULHX[ SUREOqPHV 8QH GHV JUDQGHV GLIILFXOWpV GH OD UpGDFWLRQ GH 39 YLD
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FHV FRXSODJHV GRLYHQW rWUH IDLWV PDQXHOOHPHQW HW VL XQ GH FHX[FL Q¶HVW SDV IDLW
FRUUHFWHPHQW O¶LPSOpPHQWDWLRQ GX 39 QH VHUD SDV FRUUHFWH &HWWH QpFHVVLWp GH IDLUH GHV
FRXSODJHV D GpFRXUDJp OHV DJHQWV GH %RXLOORQ G¶XWLOLVHU OH 3,3 (Q HIIHW ORUVTX¶XQH SHUVRQQH
YLHQW SRUWHU SODLQWH LO QH IDXW SDV TX¶HOOH GRLYH UHVWHU GHX[ KHXUHV GDQV OH FRPPLVVDULDW ,O \
D QpFHVVLWp G¶DOOHU YLWH 2U OH FRXSODJH HVW ORQJ HW IDVWLGLHX[ GRQF OD SROLFH XWLOLVH OH
WUDLWHPHQW GH WH[WH RX V¶LO Q¶HVW SDV GLVSRQLEOH OH EORF QRWH /¶DJHQW pFULW GRQF OD SODLQWH
GDQV VRQ FDUQHW HW OH UHFRSLH HQVXLWH YLD OH WUDLWHPHQW GH WH[WH VXU OH &,*(5 /HV GpODLV
G¶HQYRL GHV GRVVLHUV DX SDUTXHW YRQW GH GHX[ MRXUV j XQ PRLV &H TXL ODLVVH OH WHPSV DX[
DJHQWV GH UHFRSLHU OHXUV QRWHV
8Q DXWUH SUREOqPH OLp j O¶XWLOLVDWLRQ GX 3,3 SRXU OD UpGDFWLRQ G¶XQ 39 SDU UDSSRUW j
O¶XWLOLVDWLRQ G¶XQ WUDLWHPHQW GH WH[WH HVW OD JpQpUDWLRQ G¶HUUHXU (Q HIIHW VL DX FRXUV GX
SURFHVVXV GH UpGDFWLRQ GDQV 3,3 XQH HUUHXU HVW FRPPLVH FHWWH HUUHXU YD VH UpSHUFXWHU SDU OD
VXLWH 2U UHYHQLU HQ DUULqUH GDQV OH SURFHVVXV HVW WUqV FRPSOLTXp /H 39 VHUD GRQF HUURQp HW
OH VXSSULPHU LPSRVVLEOH
(Q RFWREUH  OHV DJHQWV DWWHQGDLHQW OD YHUVLRQ  GH OD QRPHQFODWXUH YHUVLRQ SURPLVH
GHSXLV XQ DQ HW GHPL 
%RXLOORQ QH GLVSRVH SOXV GH UHJLVWUHV SDSLHUV 'RQF WRXW OH FRXUULHU HW OHV DSRVWLOOHV VRQW
HQFRGpV GDQV OH 3,3 2XWUH OH FRPPLVVDLUH DGMRLQW VHXOV XQ HPSOR\p FRPPXQDO HW XQ DJHQW
GH SROLFH XWLOLVHQW OH 3,3
/H V\VWqPH LQIRUPDWLTXH GX FRPPLVVDULDW GH %RXLOORQ HVW PRQRVHUYHXU DYHF SRVWH GH
WUDYDLO /D FRPPXQH GH %RXLOORQ QH YRLW SDV DFWXHOOHPHQW O¶XWLOLWp GH SHUPHWWUH DX[
FRPPLVVDULDWV GH WUDYDLOOHU HQ UpVHDX SXLVTXH OD UpIRUPH SROLFLqUH V¶HVW DPRUFpH 'RQF OD
FRPPXQH Q¶HVW SDV FHUWDLQH GH GHYRLU HQFRXULU WRXV FHV IUDLV /H FRPPLVVDLUH DGMRLQW
GpFODUH REWHQLU © UHODWLYHPHQW IDFLOHPHQW ª WRXW FH TX¶LO GHPDQGH j OD FRPPXQH
)RQFWLRQQHPHQW GH OD EULJDGH GH JHQGDUPHULH GH %RXLOORQ
 $ SDUWLU GX  QRYHPEUH  OH &RPPDQGDQW /pRQDUG HVW OH SDWURQ GH OD QRXYHOOH ]RQH
GH SROLFH TXL HQJOREHUD %RXLOORQ
 3RXU FRPSUHQGUH  WURLV pFKpDQFHV 
⇒ DYDQW OH  QRYHPEUH
⇒ DSUqV OH  QRYHPEUH
⇒ TXDQG LO \ DXUD ,6/3
 $YDQW OH  QRYHPEUH SRXU OD SROLFH LO \ D OH 3,3 HW OH )8 IRUPXODLUH XQLIRUPH
◊  /¶,QIRUPDWLRQ GXUH HVW PLVH VXU 39 SDSLHU HW HVW HQYR\pH DX SDUTXHW 'HV
HQFRGHXUV UHQWUHQW O¶LQIRUPDWLRQ GDQV OH V\VWqPH © 32/,6 ª
◊  /¶LQIR GRXFH HVW UpGLJpH VXU XQ UDSSRUW G¶LQIRUPDWLRQ  VXU XQ VXSSRUW
SDSLHU &HWWH LQIR DUULYH GDQV OH &,$ FHQWUH G¶LQIR DUURQGLVVHPHQW HW HVW HQFRGpH
GDQV OH V\VWqPH © 0pJD  ª
$X QLYHDX IpGpUDO LO \ D GRQF GHX[ V\VWqPHV 
◊ 32/,6 SRXU OHV LQIRV GXUHV
◊ HW 0pJD  SRXU OHV LQIRV GRXFHV
2Q Q¶HQFRGH XQ 39 TX¶j SDUWLU GX PRPHQW R LO \ D XQ IRUPXODLUH XQLIRUPH 6L GHV SROLFHV
IRQW XQ 39 TXL Q¶HVW SDV VXU XQ IRUPXODLUH XQLIRUPH HW TXL Q¶HVW SDV HQYR\p j OD JHQGDUPHULH
DORUV FH QH VHUD SDV HQFRGp GDQV OH V\VWqPH © 32/,6 ª
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 /H QRXYHDX V\VWqPH PLV HQ SODFH GDQV XQ RX GHX[ DQV
/H QRXYHDX V\VWqPH © ,6/3 ª © 6\VWqPH LQWpJUp SRXU OD SROLFH ORFDOH ª YD SHUPHWWUH
GH IDLUH OH FRGDJH GLUHFWHPHQW VDQV IRUPXODLUH XQLIRUPH
/HV GRQQpHV HQWUpHV SDU OH UpGDFWHXU GH 39 SRXU UpGLJHU VRQ 39 YRQW rWUH SULVHV
LPPpGLDWHPHQW HW DOLPHQWHU OD EDQTXH GH GRQQpHV
8Q JHVWLRQQDLUH GH V\VWqPH XQ SRXU  SROLFLHUV GH WHUUDLQ FRQWU{OH OD TXDOLWp GHV GRQQpHV
HQUHJLVWUpHV
/H FRPPDQGDQW VRXKDLWHUDLW TXH OH JHVWLRQQDLUH VRLW DX QLYHDX IpGpUDO HW WUDYDLOOH SRXU OH
QLYHDX ORFDO %HDXFRXS GH ]RQHV VRQW SHWLWHV HOOHV Q¶RQW SDV OHV PR\HQV GH VH SD\HU XQ
JHVWLRQQDLUH HW VHURQW HQ VXUFDSDFLWp ,O IDXGUDLW PHWWUH OHV JHVWLRQQDLUHV DX QLYHDX GHV &,$
TXL VH WURXYHQW DX QLYHDX GHV © GLUMX ª GLUHFWLRQV MXGLFLDLUHV GpFHQWUDOLVpHV
 $ SDUWLU GX SUHPLHU QRYHPEUH HW DYDQW © ,6/3 ª
7UqV FRQFUqWHPHQW GDQV OD ]RQH
/H FRPPDQGDQW FUpH GDQV VD ]RQH XQ © %,= ª © EXUHDX G¶LQIRUPDWLRQ ]RQDOH ª
6D WkFKH  UHFHYRLU WRXWHV OHV LQIRUPDWLRQV GRXFHV HW GXUHV VRXV IRUPH GH 39 TXL VRQW LVVXV
GH OD ]RQH GH SROLFH
/¶LQIRUPDWLRQ GRXFH VXU IRUPXODLUH PDQXHO VHUD HQYR\pH DX &,$ TXL YD OHV HQFRGHU GDQV
© 0pJD  ª
/¶LQIRUPDWLRQ GXUH  FRQWU{OH GH TXDOLWp DX QLYHDX ORFDO HW HQYRL DX &,$ SRXU HQFRGDJH GDQV
OH V\VWqPH © 32/,6 ª
7RXWH LQIRUPDWLRQ UHQWUDQW RX VRUWDQW GH OD ]RQH GRLW LPSpUDWLYHPHQW SDVVHU SDU OH © %,= ª
HW DYRLU VRQ YLVD
SRXU pYLWHU TXH GHV LQIRUPDWLRQV QH VRLHQW SHUGXHV
SRXU DYRLU XQH PHLOOHXUH JHVWLRQ DGPLQLVWUDWLYH HW TXH OD ERQQH LQIRUPDWLRQ DUULYH j OD ERQQH
SHUVRQQH DX ERQ PRPHQW
/H © %,= ª VHUD VLWXp j %HUWUL[ j O¶(WDW 0DMRU FHQWUDO
,O GLVSRVH GH  SHUVRQQHV TXL HQ SOXV
◊ JqUHQW OH FRXUULHU HQWUDQW HW VRUWDQW
◊ JqUHQW OHV DSRVWLOOHV
◊ OH © 73$ ª WUDLWHPHQW SROLFLHU DXWRQRPH
3DU UDSSRUW j OD SROLFH HW DX 3,3 
© OD VLWXDWLRQ HVW FH TX¶HOOH HVW MH GRLV P¶DGDSWHU ª /H 3,3 YD rWUH DEDQGRQQp MH Q¶LQYHVWLV
SDV GDQV OH 3,3 2Q YD XWLOLVHU OH V\VWqPH GHV JHQGDUPHV SDUFH TXH GDQV OD ]RQH RQ JDUGH
O¶LPSODQWDWLRQ GHV EULJDGHV HW SDV GHV SROLFHV HW GRQF RQ YD XWLOLVHU OH V\VWqPH JHQGDUPHULH
TXL HVW HQ SODFH HW TXL HVW HIILFDFH HQ DWWHQGDQW O¶ © ,6/3 ª
,O \ DXUD WRXMRXUV XQ H[ SROLFLHU HW XQ H[ JHQGDUPH SRXU LQLWLHU OH SROLFLHU DX V\VWqPH
0DWpULHO
◊ (WDW PDMRU j %HUWUL[ V\VWqPH © 32/,6 ª  RX  RUGLQDWHXUV
◊ 3ROLFH GH SUR[LPLWp   DFFXHLO HW  V¶RFFXSHU GH OHXU TXDUWLHU
◊ &KDTXH DFFXHLO OHV  LPSODQWDWLRQV YD DYRLU OH V\VWqPH © 32/,6 ª XQ RUGLQDWHXU SRXU
WDSHU OHV 39 HW DFFqV j OD EDQTXH GH GRQQpHV
◊ (Q SOXV j %RXLOORQ 6W +XEHUW  7HOOLQ HW %HUWUL[ FHQWUH G¶LQWHUYHQWLRQ HQWUH  HW 
SHUVRQQHV LO \ DXUD WURLV RUGLQDWHXUV XQ SRXU WURLV SHUVRQQHV
◊ $X VHUYLFH ORFDO GH UHFKHUFKH j 3DOLVHXO  KRPPHV LO \ DXUD  RX  RUGLQDWHXUV
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&H V\VWqPH VHUD PLV HQ SODFH DX GpEXW GH O¶DQQpH 
%XGJHWV IpGpUDX[ VXUSOXV ORFDO
 /H SDUFRXUV G¶XQH LQIRUPDWLRQ
$ SDUWLU GX  QRYHPEUH HW DYDQW ,6/3
6L SODLQWH j O¶DFFXHLO
$ O¶DFFXHLO RQ UpGLJH OH 39 LO HVW HQYR\p DYHF XQ © )8 ª IRUPXODLUH XQLIRUPH DX %,= j
%HUWUL[ TXL O¶HQYRLH DX &,$ DSUqV YpULILFDWLRQ HQYRL GH IRUPXODLUHV SDSLHUV  
$SUqV ,6/3
6L SODLQWH j O¶DFFXHLO O¶DJHQW G¶DFFXHLO UpGLJH LPPpGLDWHPHQW HQ PDFKLQH HW WRXW VH WURXYH
LPPpGLDWHPHQW GDQV OD EDQTXH GH GRQQpHV DYHF OH FRQWU{OH GX JHVWLRQQDLUH
6L LQWHUYHQWLRQ F¶HVW O¶DJHQW G¶LQWHUYHQWLRQ TXL UHQWUH VRQ 39
'pODLV " 6L SDV XUJHQFH XQ MRXU G¶pFULWXUH SUpYX
9ROXPH "  39 LQLWLDO SDU DQ
6LWXDWLRQ GH ZHHNHQG
/H FHQWUH GH FRPPXQLFDWLRQ GH 0DUFKH TXL Q¶HVW SDV GDQV OD ]RQH IDLW OH GLVSDWFKLQJ j
SDUWLU GX  HQ RXWUH LO \ DXUD XQH SHUPDQHQFH j %HUWUL[
$1$/<6( '(6 5(68/7$76
 (VWFH TXH O¶LQIRUPDWLRQ GpSHQG GH O¶LQIRUPDWLVDWLRQ GX FRPPLVVDULDW " (VWFH TXH SRXU
XQ FRPPLVVDULDW FRPPH %RXLOORQ  DJHQWV XQH WHOOH LQIRUPDWLVDWLRQ VH MXVWLILH " © 7RXW
oD SRXU oD ª 4XDQG RQ VDLW TXH OH FRPPLVVDULDW GH %RXLOORQ QH GRLW WUDLWHU TXH 
SODLQWHV SDU PRLV IDXWLO XQH WHOOH DUPDGD G¶LQIRUPDWLTXH SRXU JDUGHU FHV TXHOTXHV IDLWV
HQ PpPRLUH " 4XHOOH HVW OD PDvWULVH GH O¶LQIRUPDWLRQ TXL OHXU VHPEOH SHUWLQHQWH " 'DQV
XQ VL SHWLW FRPPLVVDULDW OD VWDWLVWLTXH HVWHOOH XQ HQMHX "
 ,O H[LVWH XQ MHX V\PEROLTXH HQWUH LPDJH HW LGHQWLWp  KRPPH ! IHPPH /H F{Wp YLULO
pWDQW UHSUpVHQWp SDU OHV DJHQWV G¶LQWHUYHQWLRQ HW OH F{Wp IpPLQLQ pWDQW LQFDUQp SDU OHV
HQFRGHXUV DVVLPLOpV j GHV VHFUpWDLUHV 9RLU j FH SURSRV O¶LQWHUYLHZ GH )UDQFLQH %LRW
&KDUOHURL  © -H VXLV XQ DJHQW G¶LQWHUYHQWLRQ HW SDV XQ HQFRGHXU ª
 'LIIpUHQFH HQWUH OH PLOLHX UXUDO HW XUEDLQ 
♦ /HV PRGqOHV GH 39 VRQW SUpGpILQLV DX QLYHDX IpGpUDO PDLV LOV QH VRQW SDV DGDSWpV DX
PLOLHX UXUDO 3DU H[HPSOH LO Q¶\ D SDV GH 39 SRXU EUDFRQQDJH RX SRXU DFFLGHQW GH
YRLWXUH DYHF JLELHU
♦ $VSHFW SURYLVRLUH LQWHUPpGLDLUH GHV HQWLWpV UXUDOHV LFL FH QH VRQW SDV © GHV JHQV ª
TXL YLHQQHQW DX FRPPLVVDULDW F¶HVW PRQVLHXU 0DUFHO  ! UHODWLRQ GH SUR[LPLWp HW GH
SDUWLFXOLHU DYHF OD SRSXODWLRQ &HW DVSHFW SURYLVRLUH HVW HQ RSSRVLWLRQ DYHF O¶DVSHFW
DGPLQLVWUDWLI ULJLGH UpJOHPHQWp GHV YLOOHV  ! RQ DWWLUH O¶DWWHQWLRQ VXU OD UHODWLRQ
SOXW{W TXH VXU OD SHUVRQQH SDU H[HPSOH F¶HVW © PRQ YRLVLQ ª SOXW{W TXH PRQVLHXU
0DUFHO 
♦ &HW DVSHFW SURYLVRLUH VH UHWURXYH pJDOHPHQW GDQV OD GLVSRVLWLRQ GHV OLHX[ HW























7URLVLqPH pWXGH GH FDV

LQWpJUHU OD EULJDGH GH JHQGDUPHULH ,OV YRQW GHYRLU XWLOLVHU SROLFH EULJDGH HQ
DWWHQGDQW GH SRXYRLU XWLOLVHU ,6/3 0DLV j FDXVH GH OD OHQWHXU GHV SURFHVVXV FH
© SURYLVRLUH ª GHYLHQW GX © SHUPDQHQW ª
♦ $VSHFW LQWHQVLI GHV JUDQGV FRUSV XUEDLQV &KDUOHURL HVW XQH ]RQH GH VXSHUILFLH
UHVWUHLQWH PDLV LO \ D PXOWLSOLFLWp GHV WkFKHV ! $VSHFW H[WHQVLI GHV FRUSV GH SROLFH
UXUDOH /D ]RQH GH %RXLOORQ HVW pQRUPH SRLQW GH YXH VXSHUILFLH OHV FRUSV GH SROLFH \
VRQW SRO\YDOHQWV
 6XU OH VFKpPD /2&$/ Æ )('(5$/ OD IOqFKH UHWRXU /2&$/ Å )('(5$/ QH VH IDLW SDV 
♦ ,O Q¶\ D SDV GH SURFHVVXV GH IRUPDWLRQ 3,3 V\VWpPDWLTXH HW ELHQ VXLYL OHV SROLFLHUV
DSSUHQQHQW © VXU OH WDV ª DYHF © XQ PRUGX G¶LQIRUPDWLTXH ª TXL V¶\ FRQQDvW 
♦ /D IRUPDWLRQ 3,3 RUJDQLVpH DX QLYHDX IpGpUDOH HVW ORXUGH HW LQFRPSOqWH HW Q¶HVW
DGUHVVpH TX¶j XQ QRPEUH WUqV UHVWUHLQW G¶DJHQWV &¶HVW j HX[ GH VH © GpEURXLOOHU ª
TXDQG LOV UHWRXUQHQW GDQV OHXU FRPPLVVDULDW ORFDO G¶XQH SDUW SRXU IRUPHU OHV DXWUHV HW
G¶DXWUHV SDUW SRXU FRPSUHQGUH O¶RUGLQDWHXU HW VDYRLU DSSOLTXHU OD SURFpGXUH © 8QH
IRLV GHYDQW OD PDFKLQH M¶DL GX SDVVHU GHV KHXUHV DX WpOpSKRQH DYHF XQ FRSDLQ GX
IpGpUDO SRXU TX¶LO P¶H[SOLTXH FRPPHQW IDLUH ª  ! &¶HVW O¶DJHQW ORFDO TXL IDLW OD
GpPDUFKH 
♦ /HV DJHQWV Q¶RQW SDV GH FRPSpWHQFHV WHFKQLTXHV  ! /¶DJHQW HVW '(9$17 VD PDFKLQH
HW SDV '('$16 © -H P¶RFFXSH GX 3,3 SDUFH TXH MH GRLV ª ! © ,O HVW Qp DYHF XQ
RUGLQDWHXU GDQV OH YHQWUH ª
 $QDORJLH GX 7D\ORULVPH 
%XUHDX GHV PpWKRGHV ORLQ QLYHDX IpGpUDO
! $SSOLFDWLRQ GHV PpWKRGHV ULJLGHV HW WkFKHV GpFRXSpHV FRQFUHW SURFKH ORFDO (;
&KDUOHURL GLVSDWFKLQJ © 2Q SUHQG O¶DSSHO WpOpSKRQLTXH PDLV F¶HVW TXHOTX¶XQ G¶DXWUH TXL OH
JqUH ª
 2UJDQLVDWLRQ VSDWLDOH GHV FRPPLVVDULDWV 
4XH FH VRLW j )OpPDOOH RX j &KDUOHURL SDV j %RXLOORQ DX SOXV RQ PRQWH OHV HVFDOLHUV







$SSRUW GH O¶DQDO\VH VWUXFWXUDOH GDQV O¶DQDO\VH GHV LQWHUYLHZV
/D UpDOLVDWLRQ GH FHV WURLV pWXGHV GH FDV VXU OH WHUUDLQ ORFDO GH OD SROLFH LQWpJUpH
SRUWDLW VXU WURLV ]RQHV 1RXV DYLRQV RSWp SRXU OH FKRL[ G¶XQH JUDQGH FRPPXQH &KDUOHURL
G¶XQH FRPPXQH GH WDLOOH PR\HQQH )OpPDOOH DLQVL TX¶XQH SHWLWH FRPPXQH %RXLOORQ
/¶HIIHFWLI GH FHV FRPPLVVDULDWV DOODQW GH  SROLFLHUV HW JHQGDUPHV j &KDUOHURL  j
)OpPDOOH  j 6HUDLQJ HW  j %RXLOORQ
'DQV FHV WURLV FRPPLVVDULDWV WUqV GLIIpUHQWV GH SDU OHXU HIIHFWLI KXPDLQ OHXU
RUJDQLVDWLRQ OHXU FKDUJH GH WUDYDLO HW OHXU JHVWLRQ QRXV DYRQV SX WLUHU ERQV QRPEUHV GH
VLPLOLWXGHV 1RXV QRXV VRPPHV DLQVL WUqV YLWH DSHUoXV TXH OH SURFHVVXV GH FRQWH[WXDOLVDWLRQ
GHV GRQQpHV GHV VWDWLVWLTXHV GH FULPLQDOLWp IpGpUDOH VH GpURXODLW GH PDQLqUH TXDVLDQDORJXH
GDQV OHV WURLV FDV
/¶DFKHPLQHPHQW GX IOX[ G¶LQIRUPDWLRQV GX QLYHDX ORFDO DX QLYHDX IpGpUDO SHXW rWUH
VFKpPDWLVp SDU XQ PRGqOH HQ GHX[ GLPHQVLRQV /¶D[H KRUL]RQWDO UHSUpVHQWDQW OHV
LQWHUDFWLRQV GX QLYHDX ORFDO DX QLYHDX IpGpUDO HW O¶D[H YHUWLFDO UHSUpVHQWDQW OHV
SUpRFFXSDWLRQV RSpUDWLRQQHOOHV RX VWUDWpJLTXHV GHV GLIIpUHQWV DFWHXUV





$YHF FHWWH GRXEOH GLVMRQFWLRQ RQ GRLW SRXYRLU UHSpUHU OD TXrWH GH O¶HQVHPEOH GHV DFWHXUV GH
QRWUH SUREOpPDWLTXH FHFL SHXW DXVVL rWUH GHV WkFKHV
♦ $FWHXUV H[WHUQHV 6WUDWpJLTXHV  $FWHXUV WHOV TXH OD SROLFH IpGpUDOH GLUHFWLRQ &*) DQFLHQ
6*$3 OH PLQLVWqUH GH O¶LQWpULHXU « &HV DFWHXUV VRQW H[WHUQHV SDU UDSSRUW DX OLHX GHV
FRPPXQHV TXH QRXV pWXGLRQV
♦ $FWHXUV LQWHUQHV RSpUDWLRQQHOV  &H VRQW OHV DFWHXUV GX FRPPLVVDULDW SROLFLHUV HW
FRPPLVVDLUH
♦ /RFDO  &H VRQW OHV WkFKHV UpDOLVpHV SDU OHV DFWHXUV LQWHUQHV RX H[WHUQHV HW TXL FRQFHUQHQW

























♦ )pGpUDO  &H VRQW OHV WkFKHV UpDOLVpHV SDU OHV DFWHXUV LQWHUQHV RX H[WHUQHV HW TXL
FRQFHUQHQW OH QLYHDX IpGpUDO
'DQV FH PRGqOH WRXWHV OHV FRPELQDLVRQV VRQW SRVVLEOHV 3DU H[HPSOH OH FRPPLVVDLUH SHXW
H[HUFHU GDQV OH FDGUH ORFDO GHV DFWLYLWpV SRXU OH IpGpUDO
&HFL QRXV SHUPHW GH FRQVWUXLUH XQ PRGqOH GH WUDQVIHUW FDOFXO VWRFNDJH G¶LQIRUPDWLRQ HQWUH
OHV GLIIpUHQWV © QLYHDX[ ª 
/RFDO  ! )pGpUDO
/RFDO  ! ,QWHUQH
/RFDO  ! ([WHUQH «
 /H QLYHDX ORFDO SHXW rWUH DVVLPLOp j XQH YLVLRQ GH FRXUW WHUPH HQ RSSRVLWLRQ DYHF OH
QLYHDX IpGpUDO TXL WUDYDLOOH VXU OH ORQJ WHUPH
 /H QLYHDX RSpUDWLRQQHO HVW SHUoX FRPPH pWDQW FRQFUHW SRVLWLI XWLOH
 /H QLYHDX VWUDWpJLTXH SDU FRQWUH HVW YX FRPPH XQ QLYHDX GH FRQWU{OH QpJDWLI
FRPPH pWDQW LQXWLOH
/HV FRPPLVVDLUHV HWRX OHV FKHIV GH FRUSV MRXHQW OH U{OH GX OLHQ HQWUH OH ORFDO HW OH
IpGpUDO ,OV VRQW OHV WUDGXFWHXUV SHUPDQHQWV GX ORFDO HQ IpGpUDO 0DLV WRXW O¶HVSDFH ORFDO
RSpUDWLRQQHO HVW PDQTXDQW ,O PDQTXH XQ DFWHXU SRXU MRXHU OH U{OH GH FRQYHUWLVVHXU
7RXW HVW PLV HQ °XYUH SRXU TXH OD IOqFKH GX ORFDO YHUV OH IpGpUDO VH IDVVH ELHQ 0DLV OD
IOqFKH UHWRXU HVW WUqV SHX SHUoXH (Q HIIHW OD SROLFH ORFDOH GRLW MRQJOHU DYHF XQH DUPDGD GH
ORJLFLHOV HW G¶RXWLOV LQIRUPDWLTXHV LPSRVpV SDU OH IpGpUDO /D PDvWULVH GH O¶RXWLO LQIRUPDWLTXH
GRLW SHUPHWWUH HQWUH DXWUHV G¶DFKHPLQHU OHV GRQQpHV GH VWDWLVWLTXHV ORFDOHV DX QLYHDX
IpGpUDO &HV GRQQpHV WUDLWpHV DX QLYHDX IpGpUDO VRQW UHQYR\pHV GH PDQLqUH DJUpJpH XQ
DQ SOXV WDUG DX QLYHDX ORFDO FH TXL HVW SHUoX FRPPH LQXWLOH SDU OH ORFDO /HV IRUPDWLRQV
QpFHVVDLUHV j OD PDvWULVH GH O¶RXWLO LQIRUPDWLTXH VRQW GLVSHQVpHV GH PDQLqUH JURVVLqUH HW
FRPSOLTXpH DX QLYHDX IpGpUDO &¶HVW HQVXLWH DX[ SROLFHV ORFDOHV j VH GpEURXLOOHU DYHF OHV
PDFKLQHV SRXU ELHQ XWLOLVHU OD IRUPDWLRQ UHoXH
$QDO\VH GHV UpVXOWDWV
&RQWH[WH SROLFLHU
/H FRQWH[WH SROLFLHU DFWXHO VH VLWXH GDQV XQ pWDW SURYLVRLUH $ FDXVH GH OD UpIRUPH OHV XV
HW FRXWXPHV YRQW GLVSDUDvWUH RX V¶DGDSWHU 0DLV DORUV TXH FH FRQWH[WH HVW DQQRQFp FRPPH
XQ SDVVDJH SURYLVRLUH YHUV XQ V\VWqPH PHLOOHXU LO D WHQGDQFH j SHUGXUHU FH TXL SODFH OHV
SROLFLHUV DLQVL TXH OHV JHQGDUPHV GDQV XQ HQYLURQQHPHQW LQFHUWDLQ HW LQFRQIRUWDEOH ,OV
GRLYHQW DSSUHQGUH j MRQJOHU DYHF GHV PpWKRGHV GH WUDYDLO GHV RXWLOV GH WUDYDLO HW GX PDWpULHO
GH WUDYDLO TXL QH OHXU HVW SDV IDPLOLHU HW TX¶LOV GHYURQW PRGLILHU XQH IRLV OD UpIRUPH WHUPLQpH
2XWUH OHV GLIILFXOWpV GH WUDYDLO TX¶HOOH LQGXLW OD OHQWHXU GH FHWWH UpIRUPH HQWUDvQH XQH
GpVRUJDQLVDWLRQ GH O¶HQFRGDJH HW GH O¶DFKHPLQHPHQW GH O¶LQIRUPDWLRQ FULPLQHOOH
&RPPHQW XQ IDLW GHYLHQWLO XQH LQIRUPDWLRQ "
'DQV FH FRQWH[WH SURYLVRLUH OD TXHVWLRQ GH VDYRLU © FRPPHQW XQ IDLW ORFDO GHYLHQW XQH
LQIRUPDWLRQ IpGpUDOH ª SUHQG XQ VHQV ELHQ SDUWLFXOLHU /H SURFHVVXV G¶DFKHPLQHPHQW GHV
GRQQpHV ORFDOHV YHUV OH QLYHDX IpGpUDO QH VXLW SDV XQH URXWH ORQJLWXGLQDOH /¶LQIRUPDWLRQ

























WRXW KRPRJqQH HW FRKpUHQW 3RXU IRUPHU XQ WRXW KRPRJqQH HW FRKpUHQW OHV GLIIpUHQWV
pOpPHQWV GX IDLW YRQW GHYRLU SDVVHU SDU XQH VpULH G¶RXWLOV GH PR\HQV GH SHUFHSWLRQV
/HV LQIRUPDWLRQV SROLFLqUHV ORFDOHV VRQW WUDQVPLVHV DX QLYHDX IpGpUDO VRXV IRUPH
DOSKDQXPpULTXH &HV FRGHV UHSUpVHQWHQW OH QRPEUH GH 39 JpQpUpV SDU OH FRPPLVVDULDW ORFDO
DYHF OH IDLW OH OLHX HW G¶DXWUHV GRQQpHV WUDQVIRUPpHV HQ FKLIIUHV &HV FRGHV VRQW JpQpUpV
DXWRPDWLTXHPHQW GqV O¶HQYRL GX 39 YLD OH 3,3 $XWUHPHQW GLW WRXWHV OHV LQIRUPDWLRQV TXL QH
WUDQVLWHQW SDV HQFRUH SDU OH 3,3 ELHQW{W ,6/3 QH ILJXUHQW SDV GDQV OHV FRGHV WUDQVPLV DX
QLYHDX IpGpUDO 7RXWHV FHV LQIRUPDWLRQV QH VH UHWURXYHURQW GRQF SDV GDQV OHV VWDWLVWLTXHV
IpGpUDOHV
/HV V\VWqPHV LQIRUPDWLTXHV HW RUJDQLVDWLRQ GH O¶HVSDFH TXL HQ GpFRXOH
/¶LQIRUPDWLRQ WUDQVPLVH DX QLYHDX IpGpUDO GpSHQG HQ SUHPLHU OLHX GH OD TXDQWLWp
G¶RUGLQDWHXUV DOORXpV j OD SROLFH ORFDOH /H QRPEUH GH PDFKLQHV YD GRQF rWUH GpWHUPLQp SDU
OHV UHVVRXUFHV EXGJpWDLUHV GH OD FRPPXQH /H SRXYRLU GX ERXUJPHVWUH QLYHDX ORFDO HVW LFL
G¶LPSRUWDQFH
/D PDQLqUH GRQW FHV PDFKLQHV VH UpSDUWLVVHQW GDQV O¶HVSDFH HUJRQRPLH HW OD PDQLqUH
GRQW HOOHV VRQW XWLOLVpHV IRUPDWLRQ FRQWUDLJQHQW pJDOHPHQW OH FKHPLQHPHQW GHV GRQQpHV
/¶RUJDQLVDWLRQ GH O¶HVSDFH GH WUDYDLO GHV SROLFLHUV Q¶HVW MDPDLV DQRGLQH 1RWRQV SDU
H[HPSOH OH IDLW TX¶DX SOXV RQ PRQWH GDQV XQ FRPPLVVDULDW DX SOXV OHV EXUHDX[ VRQW RFFXSpV
SDU OHV FKHIV HW GLULJHDQWV 2Q PRQWH DLQVL © GDQV OHV KDXWHV VSKqUHV ª
3HUFRODWLRQ GX IDLW
'DQV O¶HQWUpH GX IDLW GDQV OH FRPPLVVDULDW RQ VXSSRVH LFL TXH OH IDLW HQWUH RQ Q¶D SDV
H[DPLQp GDQV FH UDSSRUW WRXV OHV FDV TXL QH VRQW SDV SRUWp j OD FRQQDLVVDQFH GHV SROLFLHUV
SRXU WRXWH XQH VpULH GH UDLVRQV OD PDQLqUH GRQW FH IDLW YD rWUH DSSUpKHQGp YD GpSHQGUH GH
OD PDQLqUH GRQW LO HVW HQWUp 
D /H SODLJQDQW SHXW UDFRQWHU OHV IDLWV VRLW OH MRXU PrPH R OH IDLW V¶HVW SURGXLW VRXV
O¶HPSULVH GH OD FROqUH GX FKDJULQ « VRLW DWWHQGUH XQ DXWUH MRXU /D QDUUDWLRQ GX
IDLW SUHQGUD GqV OH GpSDUW XQH FRQQRWDWLRQ WUqV GLIIpUHQWH
E /D PDQLqUH GRQW OH SODLJQDQW YD LQWHUSHOOHU OD SROLFH YD pJDOHPHQW rWUH
GpWHUPLQDQWH SRXU OH FKHPLQHPHQW GHV GRQQpHV  VHORQ TXH OH SODLJQDQW
- 6RLW VH SUpVHQWH j O¶DFFXHLO GX FRPPLVVDULDW
- 6RLW WpOpSKRQH
- 6RLW LQWHUSHOOH XQ DJHQW GDQV OD UXH
- 6RLW YD YRLU VRQ DJHQW GH TXDUWLHU
- 6RLW HQYRLH XQ ID[
- 6RLW HQYRLH XQ FRXUULHU
/HV LQWHUYHQDQWV
/HV XWLOLVDWHXUV GX 3,3 VRQW WUqV KpWpURJqQHV TXDQW j OHXUV VSpFLDOLWpV OHXUV
FDUDFWqUHV LQWULQVqTXHV HW OHXU IRUPDWLRQ $LQVL QRXV DYRQV SX QRWHU DX FRXUV GH QRV
GLIIpUHQWHV YLVLWHV GDQV OHV FRPPLVVDULDWV TX¶LO H[LVWDLW WRXMRXUV © XQ PRUGX G¶LQIRUPDWLTXH ª
DX VHLQ GX FRPPLVVDULDW &HOXLFL © HVW Qp DYHF XQ RUGLQDWHXU GDQV OD WrWH GDQV OH F°XU HW
GDQV OH YHQWUH ª 3RXU FDUDFWpULVHU VRQ UDSSRUW j O¶LQIRUPDWLTXH RQ GLUD TX¶LO HVW '('$16 LO
D LQJpUp O¶RUGLQDWHXU 3DU RSSRVLWLRQ OHV DXWUHV XWLOLVDWHXUV GX 3,3 VRQW '(9$17
O¶RUGLQDWHXU  LOV IRQW OHXU WUDYDLO G¶HQFRGDJH SRXU GLIIpUHQWHV UDLVRQV &HV UDLVRQV SHXYHQW
rWUH 
- 3RXU UHQFRQWUHU OH SUHVFULW SRXU GHV UDLVRQV G¶HIILFDFLWp RX SRXU XQ LQWpUrW
DFDGpPLTXH 

























- 3RXU VDWLVIDLUH © OH PRUGX G¶LQIRUPDWLTXH ª 
- 3DUFH © TX¶LO IDXW ELHQ ª © 2Q D TXDQG PrPH VRUWL O¶RUGLQDWHXU GHV FDUWRQV ª 
- 3DUFH TXH FHOD IDFLOLWH OHXU WkFKH GH FODVVHPHQW «
$VSHFWV FRQWUDLJQDQWV GX V\VWqPH 3,3
2XWUH O¶DVSHFW GLVSURSRUWLRQQp GH O¶XWLOLVDWLRQ GX 3,3 SRXU OHV WUqV SHWLWV FRUSV GH SROLFH
UXUDX[ OH 3,3 HVW XQH FKDUJH GH WUDYDLO VXSSOpPHQWDLUH SRXU GHV SROLFLHUV TXL VRQW GpMj
VXUFKDUJpV GH WkFKHV DXVVL GLYHUVHV TXH PXOWLSOHV $LQVL RXWUH OHXUV PLVVLRQV G¶DFFXHLO GH
UpFRQIRUW G¶DVVLVWDQFH GH VXUYHLOODQFH HW GH OLHQ DYHF OHXUV KRPPHV VXU OH WHUUDLQ LOV
GRLYHQW PDQLHU XQ RXWLO LQIRUPDWLTXH ORXUG HW FRPSOLTXp SRXU HQFRGHU OHV GRQQpHV
(Q HIIHW QRPEUHXVHV VRQW OHV GLIILFXOWpV RSpUDWLRQQHOOHV UHQFRQWUpHV SDU OHV SROLFLHUV
GDQV O
HQFRGDJH GHV GRQQpHV 
 3RXU DFFpGHU j XQ RUGLQDWHXU pTXLSp GH 3,3 O¶DJHQW GRLW LQWURGXLUH VRQ ORJLQ G¶DFFqV
&H GHUQLHU UHVWH YDOLGH YLQJW PLQXWHV VL O¶RUGLQDWHXU Q¶HVW SOXV RFFXSp $XGHOj FH FHWWH
SpULRGH O¶DJHQW GRLW j QRXYHDX VH UHFRQQHFWHU DX V\VWqPH 6L OD FRQFHSWLRQ GH FH
V\VWqPH D XQ EXW GH VpFXULWp HW GH FRQILGHQWLDOLWp HOOH UDOHQWLW FHSHQGDQW
FRQVLGpUDEOHPHQW O¶RSpUDWLRQQDOLWp GH OD PDFKLQH
 /¶LQWHUIDFH GX ORJLFLHO HVW FRQFHSWXDOLVpH VHORQ OHV DUWLFOHV GX FRGH SpQDO &H VFKpPD
SUpGpILQL HVW WUqV SHX DGDSWp DX WUDYDLO GH WHUUDLQ
 /H VFKpPD ULJLGH GX 3,3 HVW LQDGpTXDW DX WUDYDLO HQ GLUHFW FDU LO LPSRVH OH UHVSHFW
G¶XQ RUGUH SUpGpILQL $LQVL SRXU HQFRGHU OH GpS{W G¶XQH SODLQWH LQWURGXLWH SDU XQH
SHUVRQQH SK\VLTXH LO IDXW FRPPHQFHU SDU HQFRGHU O¶KHXUH GH GpEXW HW GH ILQ GH OD
GpSRVLWLRQ PDLV VL O¶DJHQW GRQQH XQH KHXUH GH ILQ TXL GpSDVVH O¶KHXUH DFWXHOOH OH
V\VWqPH VH EORTXH
 /D QRPHQFODWXUH HVW UpJXOLqUHPHQW PLVH j MRXU HW DPpOLRUpH SDU OH QLYHDX IpGpUDO
&HSHQGDQW OHV DJHQWV QH VRQW JXqUH SUpYHQXV GH FHV FKDQJHPHQWV TX¶DX PRPHQW GH
O¶HQFRGDJH GH QRXYHDX[ 39
 /D SOXV JUDQGH FULWLTXH GX V\VWqPH SURYLHQW GX SURFHVVXV GH FRXSODJH PDQXHO HQWUH
OH IDLW O¶REMHW HW OD SHUVRQQH &H SURFHVVXV GH FRXSODJH HVW REOLJDWRLUH SRXU OD FRKpUHQFH
GX 39 PDLV VD ORXUGHXU HW VD FRPSOH[LWp HQJHQGUH GH YLYHV FULWLTXHV pPDQDQW GHV
SROLFLHUV
 /D VWUXFWXUH GX V\VWqPH 3,3 HVW DLQVL FRQoXH TX¶LO HVW LPSRVVLEOH GH UHYHQLU HQ
DUULqUH HQ FDV G¶HUUHXU &HFL SURYRTXH FHUWDLQV GpVDJUpPHQWV SXLVTX¶HQ FDV G¶HUUHXU LO
IDXW DORUV VXSSULPHU OH 39 WkFKH H[FOXVLYHPHQW UpVHUYpH DX[ FKHIV GH FRUSV
 /H V\VWqPH 3,3 HVW VRXPLV DX[ DOpDV LQIRUPDWLTXHV ,O HVW DLQVL YXOQpUDEOH j WRXW
SUREOqPH WHFKQLTXH RX SLUDWDJH LQIRUPDWLTXH SRXYDQW HQWUDvQHU OD SHUWH GHV LQIRUPDWLRQV
SROLFLqUHV FRQILGHQWLHOOHV HW SUpFLHXVHV
/H VHQV
'HYDQW OHV DOpDV HW OHV FRQWUDLQWHV GX V\VWqPH TXHOV VHQV OHV DJHQWV GRQQHQWLOV j OHXUV
DFWLRQV HW DX 3,3 " $XWUHPHQW GLW FRPPHQW O¶LQIRUPDWLRQ HVWHOOH FRQVWUXLWH HQ IRQFWLRQ GX
V\PEROH "
,O \ D XQ YpULWDEOH MHX V\PEROLTXH HQWUH LPDJH HW LGHQWLWp  KRPPH ! IHPPH /H F{Wp
YLULO pWDQW UHSUpVHQWp SDU OHV DJHQWV G¶LQWHUYHQWLRQ HW OH F{Wp IpPLQLQ pWDQW LQFDUQp SDU OHV
HQFRGHXUV DVVLPLOpV j GHV VHFUpWDLUHV 9RLU j FH SURSRV O¶LQWHUYLHZ GH )UDQFLQH %LRW
&KDUOHURL  © -H VXLV XQ DJHQW G¶LQWHUYHQWLRQ HW SDV XQ HQFRGHXU ª

























(VWFH TXH O¶LQIRUPDWLRQ GpSHQG GH O¶LQIRUPDWLVDWLRQ GX FRPPLVVDULDW " (VWFH TXH SRXU XQ
FRPPLVVDULDW FRPPH %RXLOORQ  DJHQWV XQH WHOOH LQIRUPDWLVDWLRQ VH MXVWLILH " © 7RXW oD
SRXU oD ª 4XDQG RQ VDLW TXH OH FRPPLVVDULDW GH %RXLOORQ QH GRLW WUDLWHU TXH  SODLQWHV SDU
PRLV IDXWLO XQH WHOOH DUPDGD G¶LQIRUPDWLTXH SRXU JDUGHU FHV TXHOTXHV IDLWV HQ PpPRLUH "
4XHOOH HVW OD PDvWULVH GH O¶LQIRUPDWLRQ TXL OHXU VHPEOH SHUWLQHQWH " 'DQV XQ VL SHWLW
FRPPLVVDULDW OD VWDWLVWLTXH HVWHOOH XQ HQMHX " 3DU FRQWUH SRXU OHV DXWUHV FRPPLVVDULDWV GH
SOXV JUDQGH DPSOHXU OHV VWDWLVWLTXHV HW OH WUDLWHPHQW ORFDO TX¶LOV HQ IRQW FRQVWLWXHQW
FODLUHPHQW XQ HQMHX LPSRUWDQW
&RQFOXVLRQ
1RXV DYLRQV GDQV FHWWH UHFKHUFKH FKHUFKp j FRPSUHQGUH SRXUTXRL HW FRPPHQW OH
SURFHVVXV GH FRQWH[WXDOLVDWLRQ GHV GRQQpHV GHV VWDWLVWLTXHV GH FULPLQDOLWp IpGpUDOH QH
IRQFWLRQQDLW SDV GH PDQLqUH RSWLPDOH
3RXU FHOD QRXV DYRQV UpDOLVp WURLV pWXGHV GH FDV HQ SURIRQGHXU VXU OH WHUUDLQ ORFDO GH
OD SROLFH LQWpJUpH 1RXV DYRQV FHQWUp QRWUH DWWHQWLRQ VXU O¶XWLOLVDWLRQ GX V\VWqPH G¶HQFRGDJH
SDU OHV DJHQWV HW OD PDQLqUH GRQW LOV SHUFHYDLHQW FH V\VWqPH
'DQV FH FRQWH[WH GH GpVRUJDQLVDWLRQ VSDWLDOH HW KXPDLQH GXH j OD UpIRUPH OHV
SROLFLHUV IRQW SUHXYH G¶XQH SDWLHQFH HW G¶XQH FDSDFLWp G¶DGDSWDWLRQ PpULWRLUH 6¶LO HVW YUDL TXH
O¶HQFRGDJH GHV GRQQpHV VHUYDQW DX[ VWDWLVWLTXHV VH IDLW HQFRUH GH PDQLqUH WUqV LPSDUIDLWH
F¶HVW HQWUH DXWUHV SDUFH TXH OHV SUpRFFXSDWLRQV ORFDOHV HW IpGpUDOHV GLYHUJHQW (Q HIIHW OHV
SUpRFFXSDWLRQV IpGpUDOHV GH WUDLWHPHQW VWDWLVWLTXHV FRH[LVWHQW GLIILFLOHPHQW DYHF OHV
SUpRFFXSDWLRQV RSpUDWLRQQHOOHV GHV DJHQWV ORFDX[
'HYDQW OD PXOWLWXGH GHV WkFKHV TXH FHV DJHQWV GRLYHQW H[pFXWHU VLPXOWDQpPHQW OD
WkFKH G¶HQFRGDJH HVW VRXYHQW GLIIpUpH DX SURILW GHV WkFKHV G¶DVVLVWDQFH G¶DFFXHLO GH
VXUYHLOODQFH HW GH PDLQWLHQ GH O¶RUGUH &H TXL SULPH VXU OH WHUUDLQ F¶HVW O¶XUJHQFH GHV VHFRXUV
SRUWpV j OD SRSXODWLRQ HW OD VpFXULWp GHV SROLFLHUV VXU SODFH 'H QRPEUHX[ HIIRUWV RQW GpMj
pWp IDLWV DX QLYHDX IpGpUDO SRXU GLPLQXHU OD FKDUJH GH WUDYDLO GHV KRPPHV GH WHUUDLQ (W
SHUVpYpUHU GDQV OD FRQFHUWDWLRQ HW OHV pFKDQJHV UHVSHFWLIV HQWUH OHV HQWLWpV ORFDOHV HW
IpGpUDOHV HVW OD PHLOOHXUH IDoRQ GH IDLUH GH FHWWH UpIRUPH SROLFLqUH XQ YpULWDEOH VXFFqV


$&.(50$1 ) HW ('(1 &  9LVXDO LQWHUDFWLYH PRGHOLQJ  XVLQJ PXOWLSOH ZRUNVWDWLRQV
IRU SUREOHP VROYLQJ DQG DFWLRQ SURJUDPLQJ SDSHU SUHVHQWHG WR LQVWLWXWH IRU RSHUDWLRQDO
UHVHDUFK DQG PDQDJHPHQW VFLHQFH FRQIHUHQFH $SULO /RV $QJHOHV
$//$5'32(6, )  8QGHUVWDQGLQJ &ROOHFWLYH 5HSUHVHQWDWLRQV LQ :RUNLQJ *URXSV  $
&RPSDULVRQ RI  &DVH 6WXGLHV WK ,QWHUQDWLRQDO :RUNVKRS RQ 0DQDJHULDO DQG 2UJDQL]DWLRQDO
&RJQLWLRQ 1DPXU %HOJLTXH
$7/$1 +  (QWUH OH FULVWDO HW OD IXPpH HVVDL VXU O
RUJDQLVDWLRQ GX YLYDQW 6HXLO 3DULV
$;(/52' 5  6WUXFWXUH RI 'HFLVLRQ  7KH &RJQLWLYH 0DSV RI 3ROLWLFDO (OLWHV 3ULQFHWRQ
8QLYHUVLW\ 3UHVV 1HZ -HUVH\
&26(77( 3 HW $8'(7 0  0DSSLQJ RI DQ LGLRV\QFUDWLFH VFKHPD MRXUQDO RI
PDQJHPHQW VWXGLHV YROXPH   SS 
'(55,'$ -  /¶pFULWXUH HW OD GLIIpUHQFH 6HXLO 3DULV
'(55,'$ -  3RVLWLRQV 8QLYHUVLW\ RI &KLFDJR SUHVV 86$
('(1 &  &RJQLWLYH PDSSLQJ (XURSHDQ -RXUQDO RI 0DQDJHPHQW VWXGLHV  SS 
*$5.,1.(/ +  6WXGLHV LQ (WKQRPHWKRGRORJ\ &DPEULGJH SROLW\ 3UHVV
*800(5621 (  4XDOLWDWLYH PHWKRG LQ TXDOLWDWLYH UHVHDUFK 6DJH
+8)) $ 6  0DSSLQJ VWUDWHJLF WKRXJKW -RKQ :LOH\ &KLFKHVWHU
.(//< * $  7KH 3V\FKRORJ\ RI 3HUVRQDO &RQVWUXFWV 1RUWRQ 1HZ <RUN
0$785$1$ + 5  WKH QHXURSK\VLRORJ\ RI FRJQLWLRQ LQ *DUYLQW pGLWHXU  &RJQLWLRQ  D























921 */$6(5)(/' (  ,QWURGXFWLRQ WR UDGLFDO FRQVWUXFWLYLVP LQ :DO]ODZLFN 7KH
LQYHQWHG UHDOLW\ 1RUWRQ 1HZ <RUN SS
9$5(/$ ) -  /
,QVFULSWLRQ &RUSRUHOOH GH O
(VSULW 6HXLO 3DULV
:$//(0$&4 $ -$&48(6 -0  6HPDQWLF /DQGVFDSHV VRXPLV SRXU SXEOLFDWLRQ GDQV
OH %ULWLVK -RXUQDO RI PDQDJHPHQW
<,1 5 .  &DVH VWXG\ UHVHDUFK  GHVLJQ
 
$QQH[H   3UpVHQWDWLRQ VSDWLDOH GX FRPPLVVDULDW GH )OpPDOOH
$QQH[H   3UpVHQWDWLRQ VSDWLDOH GX GLVSDWFKLQJ GH &KDUOHURL
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